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NEWS SUMMARY 


GENERAL BUSINESS 

Botha Deficit 

suggests widens 

Angola on U.S. 




Metall wins 
order against 
lock-out move 


pact 

South African Prime Minister P. W. 
Botha held oat the posabUfty of a 
non-oggressieii pact with Angola 
similar to the recent treaty with 
Mozamhtqoe, but warned that this 
was conditional on the country pre- 
venting guerrillas operating there. 

He said in Lisbon at the start of a 
European tour that be did not in- 
tend to discuss reform within South 
Africa during his meetings with 
government leaders abroad. 

Catalan election 

Catalan nationalist leader Sr Jorgi 
Pujol was overwhelmingly elected 
to bead the region's autonomous 
Government by the Catalan Parlia- 
ment as thousands of supporters 
staged a major anti-Madrid demon- 
stration. Page 2 

Iraq strikes ship 

Iraq said its air force attacked 
hit a large ship south of Iran's 
Kharg island ofl terminal in the 
GulL Iran lowers rights. Page 4 

Greek rally 

Greek business people plan a maw; 
rally in Athens tonight against Gov- 
ernment “persecution" of the pri- 
vate sector. Page 3 

Executions demand 

A Turkish military prosecutor re- 
quested death sentences for five de- 
fendants at die opening of a mass 
trial of 96 alleged Kurdish militants 
in the south-eastern city of Diyarb- 
akir. 

Bombs in Spain 

. Jive bombs exploded outside gov- 
ernment offices in Madrid and 
• three other! Spanish cities, causing - 
damag e but no casualties. 

Diplomat 'assaulted* 

An American diplomat was assault- 
ed in Leningrad by a group of So- 
viet youths last month and UJS. au- 
thorities have made a strong pro- 
test about the incident, the U.S. Em- 
bassy in Moscow said. 

Cheap air fares 

The Dutch Government said air- 
lines could introduce cheap air 
fares between London and Amster- 
dam from July 1 and denied a state- 
ment by British Airways that the 
Netherlands had rejected the plan. 
Page 8. 

Ministers sacked 

Poland’s Minister for the Engineer- 
ing Industry, Edward Lukasz, 
whose department has been offi- 
cially criticised for low exports to 
the West, was sacked along with 
Stanislav Gosek, Minister for La- 
bour, Wages and Social Services. 

Officer suspected 

A senior officer in Israel's military 
command was reported to have 
been named in a secret report on 
the murder of two Palestinians who 
. hijacked a bus. Page 4 

Sakharov 'eating* 

Soviet, dissident Andrei Sakharov, 
reported to be on hunger strike, is 
sating regularly, feeling well and 
leading an active life, Tass news 
agency said. 

Envoy threatened 

European Community representa- 
tive Gwyn Morgan is being tempo- 
rarily withdrawn from Turkey after 
an incident in which he was threat- 
ened with a gun as he was driving 
through Ankara: 


trade 

U.S. TRADE deficit for April grew 
to SUZbn, a fourth consecutive 
monthly record. It took the total for 
the year so far to $42 bn, against 
S69.4bn for the whole of 1983. 
Page 5 

U.5L SALES of new single family 
homes fell 4J per cent in April to a 
seasonally adjusted annual rate of 
634,009. 



RUBBER prices fell sharply in Lon- 
don following an overnight decline 
in Far East markets. The No 1 RSS 
spot price feD 2.75p to B7.5p a kilo- 
gram - 23 -5p below its January 
peak- Page 44 

WALL STREET: The Dow Jones in- 
dustrial average was up 1.35 at 
14CKL51 at the dose. Report, 
Page 35; Share prices, Pages 36-38, 
44 

LONDON: FT Industrial Ordinary 
index plunged 22J) to 803.4. Gilts 
were relatively quiet but still weak. 
Chief price changes, Page 38; De- 
tails, Page 39, Share mfannaiMn 
service, Pages 46-41. 

DOLLAR improved to DM 2.734 
(DM 173) and SwFr 12615 (SwFr 
2257) but fen to FFr 82975 (FFr 
8.4125) and Y231.4 (V231.7). On 
Bank of England figures its, trade- 
weighted index fell to 131.0 from 
131.3. In New York it dosed at DM 
2.74, SwFr 126, FFr 829 and 
Y23225. Page 45 

STERLING eased 10 points to 
$1285. It was also lower at FFr 
11.6275 (FFr 11.655) and Y320.75 

» , but improved to DM 3.79 
75) and SwFr 3.135 (SwFr 
313). its trade-weighted index 
dropped to 792 from 79.6. In New 
York it closed at 5L38. Page 45 

GOLD feD 25 cents in London to 
$385.50. It improved in Frankfurt to 
5386.50 and in Zurich to 5388.75. In 
New York the June Comex settle- 
ment was 5384J50. Page 45 

TOKYO stock market retreated 
with the Nikkei-Dow market aver- 
age 23 points down at 10,14027. The 
Stock Exchange index dropped 2.87 
to 790.74. Details, Page 35; Leading 
prices, Page 38 

AUSTRALIAN court overturned a 
judge's ruling against the Apple 
Company that computer programs 
were not entitled to copyright pro- 
tection. Sydney’s Federal Court up- 
held Apple's appeal that a Taiwan- 
made personal computer called 
Wombat infringed its copyright 
Page 8 

HUNGARY had a first-quarter cur- 
rent account surplus of $120m and 
wUl.be able to meet its deist servic- 
ing and repayment obligations, said 
Politburo member Ference HavasL 
Page 2 

The editorial content of today’s in- 
ternational edition has been re- 
stricted because of contin u ing in- 
dustrial action by IG Druck trad 
Papier at Frankfurter Soaetate- 
Dmekerei, where the edition is 
printed. This prevents the publica- 
tion of late-breaking news, the final 
Wall Street report and closing U.S. 

over-the-counter and ■ Canadian 

share prices. 


BY JAMES BUCHAN IN BONN 

Workers on strike in the West German engineering industry scored a tactical 
victory over employers yesterday when a Frankfurt court issued an injunction 
against the locking-out of 26,000 employees in the state of Hesse. 


Local employers at once appealed 
against the decision of the Frank- 
furt Labour Court It is a significant 
moral and financial boost to IG Me- 
tall, the engineering workers' 
union, which withdrew from talks 
on a shorter working week on Tues- 
day night 

With the strike by 58,000 engi- 
neering workers in its third week, 
the union on Tuesday rejected an 
offer by employers of a two-stage 
reduction in the working week for 
shift-workers from 40 to 38 hours. 
IG Metall claimed yesterday that 
the measure would benefit only 14 
per cent of the 3.6m employees in 
the industry. 

With the employers’ appeal not 
due to be ruled on until Monday, it 
seems likely that the locked-out 
workers will be back at work at 16 
plants in Hesse on Friday, after to- 
day’s holiday. 


The Hessian constitution forbids 
lock-outs, but judges have tended to 
interpret the federal constitution to 
aUow such retaliatory action if it is 
"reasonable." Past experience sug- 
gests that a complex legal battle 
could run parallel to the industrial 
dispute, which has all but crippled 
the motor industry and put about 
350,000 people temporarily out of 
work. 

The two sides broke up on Tues- 
day night without agreeing a new 
meeting, but there remains some 
optimism that the employers’ offer 
to abandon the 40-hour rule for at 
least some workers carries the 
seeds of an eventual solution. 

IG Metall continues to press for 
shorter time for the entire industry, 
while employers are still keen to 
protect smaller companies from the 
impact of a sudden cut in the work- 
ing week. 


The dispute has so far escaped 
the bitterness generated by the 
flanking action for a shorter work- 
ing week conducted by the IG 
Druck printers' union, which yes- 
terday struck at publications in 
Hesse. 

For the moment, IG Metall shows 
no sign of extending the strike from 
the key component factories in 
Hesse and around Stuttgart 
John Davies adds from Frank- 
furt: The dispute has hit manufac- 
turers outside the car industry, 
among them the Hanau plant of 
Brown Boveri, the Swiss-based 
electrical concern; the Triumph Ad- 
ler electronic typewriter factory in 
Frankfurt; and the Frankfurt works 
of Siemens, the computer and elec- 
tronic group. 

Both sides count cost of strikes, 
Page 3 


British miners’ leader 
arrested on picket line 


BY PHILIP BASSETT IN LONDON 

MR ARTHUR Scargill president erf 
the British National Union of Mine- 
workers, was yesterday arrested on 
a picket line at the Orgreave coking 
winks near Sheffield. He was 
charged with obstruction and re- 
leased from police custody on un- 
conditional h ail. 

His arrest was made during some 
of the most violent dashes seen be- 
tween police and miners during the 
11 week strike in the coal industry. 

The pickets were attempting to 
halt lorries entering the Orgreave 
works to collect coal essential to the 
operation of British Steel's Scun- 
thorpe steelworks, 40 miles away. 

. The worst violence came as pick- 
ets ripped up a British Steel tem- 
porary building from its site and 
laid it across the road as a barri- 
cade. A senior police officer at the 
scene said: "This has gone far be- 
yond peaceful picketing. This is a 
riot" 

Police eventually gained control 
and the trucks were able to enter 
the plant 

Mrs Margaret Thatcher, the 
Prime Minister, condemned the vio- 
lence. It was “an attempt to substi- 
tute the rule of the mob for the rule 
of law." 


She told a meeting of fanners in 
Oxfordshire that people were using 
"violence and intimidation to im- 
pose their will on others who do not 
want it" 

Her attack was followed by a 
claim by Mr Peter Walker, the En- 
ergy Secretary, that the rule of law 
was winning and that the "mob. has 
failed everywhere." 

The Prime Minister last night 
chaired a meeting of senior minis- 
ters which was to discuss the dis- 
pute and "keep ministers in touch" 
with developments. 

It was feared that the arrest of 
Mr Scargill would jeopardise 
planned peace talks between the 
union and the British Coal Board. It 
was announced later, however, that 
talks would start today. 

At this meeting the National Coal 
Board will emphasise its intention 
to invest in large-scale mining pro- 
jects in the "peripheral" fields of 
South Wales, Scotland and North 
East England. 

The dominant left wing on the 
NUM executive is thought to be pre- 
pared for “reaT negotiations. Mr 
Peter Heathfield, the NUM general 
secretary, has. for some weeks tak- 
en a more conciliatory line than Mr 


Scargill -though he continues to in 
sist that the full closure programme 
is unacceptable. 

The NUM is under increasing 
pressure from lack of funds. A 
meeting of its finance and general 
purposes committee in Sheffield 
yesterday, chaired by Mr Mick 
McGahey, the vice-president. In Mr 
Scargtil's absence, heard that the 
Yorkshire area faced a bill for fines 
on its pickets of about Elm 
(SI 28m), and that all NUM areas 
were low on cash. 

At the sc e ne of Mr ScargtiTs ar- 
rest there had been a steady, con- 
certed fus illad e of stones thrown by 
the pickets, and police used riot 
shields to protect themselves. 

Reinforcements, including 
mounted police, were brought up. 
The pickets ripped down a wooden 
telegraph pole from a nearby Brit- 
ish Steel site and rolled it down to- 
wards the police line like a batter- 
ing ram. 

Sharp staves were jammed point 
upwards into the ground to prevent 
horses from leaping the fence. Po- 

Continued on Page 18 
Thatcher condemns mob rule; final 
board buys hid, Page 7 


UK food group in £232.5u 
bid for Booker McConnell 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT, IN LONDON 


DEE Corporation, the British food 
distribution group Formerly known 
as Linfood Holdings, last night 
launched a £232_5m ($322m) bid for 
Booker McConnell, whose interests 
include supermarkets and cash- 
and-carry wholesalers. 

' The merger, if successful, would 
create a retail supermarket group 
with more than 500 stores and al- 
most 6 per cent of the grocery mar- 
ket 

Booker McConnell said last night 
that it had received an "unsolicited 
bid" and would comment further af- 
ter discussions with its financial ad- 
visers. 

However, the deal could be re- 
ferred to the Monopolies and Merg- 
ers Commission because of concern 
among food manufacturers about 
the growing concentration in food 
retailing. Two merger deals involv- 


ing Dee in recent years were re- 
ferred to the Commission. 

Under the terms of the Dee bid, 
which values Booker at £232. 5m, 
Dee is offering three new ordinary 
shares and 400p of convertible loan 
stock for every 10 ordinary Booker 
shares. In addition, it is offering 70p 
in cash for each Q preference 
share in Booker. 

The bid came as no surprise to 
the City of London because of the 
recent rapid rise in Booker's share 
price as a result of bid speculation. 
Even so, Booker's share price 
dosed at I65p, up 36p on the day, 
while Dee's share price dosed at 
458p, down 24p. There was further 
speculation last night that a second 
bidder may yet emerge for Booker's 
retail assets. 

The takeover attempt is the third 
major expansion bid by Dee in the 


past year. It reflects the aggressive 
policy of Mr Alec Monk, its chair- 
man, to mount an effective chal- 
lenge to the growing dominance of 
major chains such as Tesco, Asda, 
and J. Sains bury. 

Dee has about 342 supermarkets 
in Britain trading under the Gate- 
way, Frank Dee, and Key Markets 
banners and an estimated 4J> per 
cent of the grocery market, accord- 
ing to Mr Monk. It also operates a 
cash-and-carry division and six 
carrefour hypermarkets. 

Dee's interim pre-tax profits for 
the first half of the last financial 
year were £9 24m on a turnover of 
£849m. Although it has yet to an- 
nounce the preliminary results for 
the year ending 28 April 1984, Dee 
said last night that pre-tax profit 
would "not be less than £28 m." 

Continued on Page 18 
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National Semi 
faces U.S. 
military ban 

BY LOUISE KEHOE IN SAN FRANCISCO 



Wall Street 
rally after 
setbacks 
in Europe 

By Our Foreign and 
Financial Staff 

STOCK prices staged a sharp re- 
treat yesterday in most of the 
world's major financial centres as 
worries persisted over the course of 
interest rates and the impact on 
banks of the international debt cri- 
sis. 

The London market suffered its 
second largest daily fall on record 
as Tuesday's news of poor UK trade 
figures - worsened by the miners' 
strike and the Gulf war - further 
stifled demand. 

The FT Industrial Ordinary index 
lost 22.8 to close at 803.4, nearly 13 
per cent below the record high of 
922.8 reached just over three weeks 
ago. The decline exceeded last 
Thursday's 21.2 fall, and has been 
surpassed only by a 24-point drop 
on March 1. 1974. 

Wall Street share prices plunged 
in early trading but a rally develop- 
ed later. The Dow Jones industrial 
average temporarily broke through 
the psychologically important 1,100 
level and by 2pm was 12.02 off at 
1,089.22 in fairly heavy trading. But 
soon afterwards, renewed buying 
returned it above its overnight lev- 
el By the close it stood L35 up on 
the day at 1J02.59. 

Dealers cited nervousness about 
the impact of the international debt 
crisis on UJS. money centre banks, 
concerns about the Mid-East, and 
general worries about higher inter- 
est rates for the initial sell-off., . 

‘ The revival was attributed to" ru- 
mours that Iran bad begun 
discounting on oil sales. 

Earlier in the trading day, Tokyo 
had fallen back as investors viewed 
Tuesday's Wall Street decline as yet 
another discouraging factor. The 
Nikkei-Dow market average lost 23 
points to 10,14057. 

A sharp slide in share values was 
also seen in Frankfurt amid re- 
newed concern over the deepening 
rift between the two sides in the 
metalworkers' dispute. 

Continued on Page 18 
Lex, Page 18; Bourses 35 


THE U.S. Defence Logistics Agen- 
cy. purchasing agent of the U.S. 
military, has proposed barring Na- 
tional Semiconductor as a supplier 
of military and aerospace parts. 
This is seen as the most severe ac- 
tion ever taken by the agency 
against a military electronics sup- 
plier. 

National Semiconductor, the 
third largest U.S. semiconductor de- 
vices manufacturer, said yesterday 
it has received a notice from the 
DLA giving the company a 30-day 
period in which to protest against 
the proposed ban. 

The ban, if it becomes effective, 
could last for up to three years, said 
the DLA. Products that con only be 
obtained from National Semicon- 
ductor - about 20 per cent of the de- 
vices currently supplied by the com- 
pany - would not be covered by the 
bon. 

The DLA action stems from Na- 
tional's conviction in March on civil 
charges that it hod falsely certified 
as fully-tested devices supplied to 
the military over a three-year peri- 
od ending in mid-1981. National 
pleaded guilty to the charges and 
paid a total of S1.7m in fines and 
costs. A plea bargaining agreement 


BY PAUL BETTS IN PARIS 

AMREP, a leading French oil drill- 
ing services company, was yester- 
day placed in official receivership 
after being declared insolvent by 
the Paris commercial tribunal 

The company, which has losses 
and liabilities totalling about FFr 
1.5bn (SI 78 -6m) had sought protec- 
tion from its, creditors- a 

clause in French bankruptcy legis- 
lation to enable it to work out a res- 
cue package. 

But the Paris tribunal refused the 
company's request and placed the 
company into the hands of two re- 
ceivers and a senior court official. 

The Amrep bankruptcy coincides 
with strenuous efforts to prevent 
Creusot-Loire, the French engineer- 
ing group, being forced to file for 
bankruptcy. 

But in the Creusot-Loire and Am- 
rep cases, the French Government 
has so far indicated that it does not 
intend to intervene with financial 
aid. 


specified (hat nn further civil or cri- 
minal charges would be brought. 

"Since the legal settlement the 
DLA has been discussing an admin- 
istrative settlement with the com- 
pany to cover costs incurred by the 
DLA," said a DLA spokesman. "As 
part of these negotiations, the DLA 
has demanded that National iden- 
tify corporate officers and employ- 
ees responsible for the problem. 
These discussions have reached an 
impasse and so DLA has issued the 
notice to debar the company." 

National is the second largest 
supplier of semiconductor devices 
to the U.S. military. Lost year the 
company had military sales erf 
about S90m, according to industry 
researchers. 

"Military sales represent about 5 
per cent of our business." said a Na- 
tional spokeswoman. National sup- 
plied 112m devices to be used by 
the U.S. Government last year, she 
said. 

Industry' analysts question how 
the military could replace National 
as a supplier at a time when all ma- 
jor U.S. semiconductor makers arc 
production-capacity limited and 
there ore severe shortages of sever- 
al types of semiconductor products. 
The DLA declined to comment 


Am rep's problems recently came 
to a head after the Bouygues con- 
structions group decided to with- 
draw from an elaborate rescue plan 
for tbe oil services company. 

The Bouyues decision came after 
an audit at Amrep revealed far 
heavier losses than anticipated. 

The French labour unions have 
further complicated Amrep’s situa- 
tion by demonstrating at tbe com- 
pany's Cherbourg yards against the 
possible collapse of the company 
and job losses. 

This, coupled with Amrep's finan- 
cial troubles has led to the cancella- 
tion of a contract from British Pe- 
troleum's Norwegian subsidiary for 
a production jacket 

But the French oil industry ap- 
pears worried by the eventual liq- 
uidation of Amrep. M Michel Pec- 
queur. chairman of Elf-Aquitaine, 

Continued on Page 18 
Iraq oil contract. Page 18 
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EUROPEAN ELECTION 


Why a Socialist failure may mean success for Mitterrand 


PRESIDENT Francois Mitter- 
rand r ispecls that next month's 
European elections will cloud 
his domestic re-election pros* 
pects. But he also believes that 
the cloud may have a silver 
lining. 

Although his popularity in the 
opinion polls is at a record low, 
the June elections arc no longer 
expected to be a disaster for 
the Left, and may indeed prove 
10 be a disappointment to the 
Right-wing opposition parties. 

And even if the Socialist 
Party emerges much weaker 
from the elections, its leader 
could find himself in a stronger 
position. Far a fragmented re- 
sult, in which the minority 
parties took a substantial pro- 
portion of the vote and the 
major parties a bruising, would 
leave M Mitterrand much more 
free to develop a majority for 
his “social democrat" project, 
in time for the French parlia- 
mentary elections in 1986, 

Latest opinion-polls suggest 


David Housego explains the French President’s new optimism over next month’s European poll 


that about 40 per cent of voters 
are likely to abstain. As mani- 
as 20 per cent of those who do 
vote are expected to support 
protest movements like the- ex- 
treme Right wing National 
Front or the new minority 
groups which reflect disenchant- 
ment with the major parties. 

A further 14 per cent are 
likely to vote for the Com- 
munist Party, in itself a protest 
movement that has gathered 
strength as the party stepped 
up its criticism of Government 
policy. 

In no other poll do French 
voters have the luxury of in- 
dulging their whims without 
fear of serious domestic conse- 
quences. The system of propor- 
tional voting used in France 
for the European elections en- 
courages them to do so. But the 
number of abstainers and those 
opting for a protest or minority 


vote gives some idea of the be- 
wilderment many face in pro- 
viding a mid-terra verdict on 
President Mitterrand's adminis- 
tration. 

The hopes of the Right wing 
and centrist opposition parties 



BRITAIN'S Labour Party claimed yesterday that the 
Government is planning to impose VAT on basic food, writes 
Kevin Brown. Peering over a huge pile or cauliflowers, 
potatoes and a family-sized joint of beer, party leaders said 
the Tories* “strong voice in Europe” was limited to a 
vigorous defence of big food producers. 

The vegetable display, inappropriately piled up for tele- 
vision cameras at the Royal Commonwealth Hall in London, 
was intended to dramatise tbe costly effect of the CAP on 
the traditional British Sunday lunch. 

Mr Neil Kinnock, the Labour leader, accused the Govern- 
ment of deliberately putting up food prices by as mnch as 
18 per cent by manipulating the ** green pound ” 

The introduction in the last Bndget of 15 per cent VAT 
on hot takeaway food was the first step to a tax on all basic 
foods, he claimed. “Hong Kong is now the only Chinese 
takeaway without VAT,” he observed. 

Mrs Barbara Castle (above), leader of the Labour group 
in the European Parliament, predicted VAT on newspapers 
and books as welL She claimed to detect the breakdown of 
tbe consensus that no government should tax food, knowledge 
or “ the roof over your head.” 

Violence erupts in Greece 

BY AN DR IAN A 1ERODIACONOU IN ATHENS 

"COMING TO the New Democ- coming increasingly physical, 
racy rally in Salonika on Satur- as Tuesday night showed. In 
day? There's going to be a big Salonika. Pasok and New 
punch-up," one Creek was heard Democracy supporters clashed 
saying to a friend in a central for several hous for poster 
Athens cafe yesterday. He was territory in the city streets 

As with a rash of similar 
jn,, by Greece s Conservative episodes — many of them 

, .. bloody — reported around 
The conversaucm was Indies- Greece in recent weeks, the 
me of the atmosphere of pohu- socialists and Conservatives 
ca! tensran and violence which blamed each other . 
is building up around the elec- 
tion in Greece. It has developed On the same night in Athens, 
into an all-out confrontation police dispersed New 
between Pasok. the governing Democracy supporters and MPs 
Socialist party, and New Democ- staging an open-air political 
racy. slideshow at a main intersec- 

Tbis confrontation is be- tion. 



that the elections would provide 
a resounding vote of censure 
have receded as their proportion 
of the vote has fallen in the 
opinion polls. 

The danger now for Mme 
Simone Veil's joint RPR-UDF 
list is that it will gather only 
40 to 45 per cent of the vote. 


which would be a personal 
humiliation for her. 

This would mean that the 
opposition could only claim to 
be in a majority with the 
support of the National Front, 
which expects to pick up 7 per 
cent of the vote by campaigning 
on ramsi issues. M Jacques 
Chirac. Mayor of Fans and 
head of the RPR. has described 
M Le Pen. the Front's leader, 
as an exponent of “intolerance, 
demagoguery and hatred." 

On the Left. Socialist support 
has been eroded by the about 
turn in President Mitterrand's 
economic end industrial policies 
and by many Left wing voters' 
incomprehension that under a 
Socialist administration un- 
employment could be rising to 
3m The Socialist share of the 
vote could drop to 23 per cent — 
thus narrow ing the gap between 


Communists and Socialists in a 
way that prepares the ground 
for a fresh test of strength be- 
tween the two coalition partners. 

But the proliferation of 
minority parties seems to be 
damaging the oppositon more 
than the Government. The 
sudden sprouting of minority 
groups is not new in France; it 
was the combination of a mass 
of splinter movements and the 
absence of a strong executive 
that nndennined the Fourth 

Republic. 

This time, apart from M. Le 
Pen's National Front, the list 
of minority groups includes the 
ecologists, a Centre-Left group 
called ERE (Entente Radicate 
Ecologiste). the Useful List, 
the Workers Struggle group, 
the Eurod roite and the Europe 
Succeed group of Mme 
Francine Gomez, the head of 
Waterman pens. 


NOTTINGHAMSHIRE: SHAKEN BY THE STRIKE 

Labour’s support from miners 
comes under severe strain 


rF ONLY because of the huge 
number of police deployed at 
roadside checkpoints, it is 
almost impossible in Notting- 
hamshire to get away from the 
mine workers' dispute. 

The issue looks certain to 
dominate the European election 
campaign in the county over 
the next two weeks. Attention 
will focus on tbe views and 
likely voting behaviour of 
34.000 local miners and their 
families. 

In all three main political 
camps, the speculation Is 
whether the Labour Party will 
be punished by those miners 
who remain at work — the vast 
majority — for its identification 
with the strikers. 

If so. the result would be 
the final blow to the already- 
weaknened traditional partner- 
ship of Labour and the miners 
in the country. It would con- 
solidate the new-found strength 
of the Conservatives in Notting- 
hamshire and would give tbe 
SDP-Liberal alliance hope of a 
breakthrough. 

The alarm bells started to ring 
for Labour at tbe general elec- 
tion last year, when tbe party- 
won only one of the eight West- 
minster constituencies which 
make up the re-drawn Notting- 
hamshire Euro-seat. 

The biggest upset was the loss 
to the Conservatives of Sher- 
wood, a division containing 13 
collieries and little else but pit 
communities. This reverse, like 
others, was put down to the 
changed values of the new 
breed of mineworker: the 
owner-occupier earning good 
money through bonuses, holiday- 
ing abroad and changing bis new 
car every two years. 

Requiring a hefty swing from 
the Tories of 8.9 per cent (based 
on the 1993 results) to take tbe 
Nottinghamshire seat. Labour 
now faces the task of winning 
back such miners, who mostly 
are defying their union's strike 
call — precisely what Mr Roy 
Hartersley. the party's deputy 
leader, said be would not do in 
their shoes. 

Tbe remark is well remem- 
bered in these parts. So. too. is 
Labour's appeal to party mem- 
bers to give 50p a week to help 
the strikers. In retaliation, 
about 4,000 working miners 
have taken steps to contract on: 
of the political levy to the 

party. 


Mr Peter Dean, a Labour 
councillor at Mansfield and one 
of the 140 strikers among ihe 
2.100 workers at Mansfield 
colliery, said: “There were 300 
at the last union meeting: we 
used to get 15 or so. I told 
them the levy wasn’t going to 
the strikers but was to help get 
Labour MPs elected. They just 
turned round and said * But 
we don’t want Labour MPs? ’ ” 
Labour might suffer further 
damage as a result of the defec- 
tion to the SDP last December 
of the MEP for the present 
Nottinghamshire seat, Mr 


The alarm bells started 
to ring for Labour at 
the general election last 
year, when the party won 
only one of the eight 
Westminster consti- 
tuencies. 


Michael Gallagher, who says he 
was “too pro-Europe for the 
revolutionary Left" and who 
stands for the alliance in 
Lancashire Central this time. 

On the other hand, there was 
no evidence of crumbling 
Labour support in a recent 
decisive Nottingham City Coun- 
cil by-election at Bulwell West, 
where the party tripled its 
majority in retaining control 
of the authority. 

Furthermore, Labour doe* 
retain the backing of sue* 
loyalists as Mr Terry Richard- 
son, secretary of Sherwood 
Labour Party and a miner at 
Bilsthorpe Colliery, who has 
been at work since the start of 
the dispute. Fewer than 20 Bils- 
thorpe men, up to last week, 
had sought to withhold the poli- 
tical levy, he said. He did not 
think Labour’s support would 
be much affected by tbe strike 
issue. 

Such is the hope of Mr Ken 
Coates, the prominent left-wing 
Labour candidate who started 
his working life in the Notting- 
hamshire mines, who believes 
that both strikers and non- 
strikers are right in their own 
ways, but who states firmly that 
he would be on the picket line 
if he were a pitman today. 


"It breaks my heart to see 
the division that there is.” he 
told an election meeting at 
Mansfield. "But I can see no 
other way for the union than 
to try to win. If it is defeated, 
everybody is defeated, whether 
they have joined the struggle 
or not.” 

Mr Coates has adapted his 
anti-EEC stance to argue for 
“ new and relevant inter- 
nationalism," within and beyond 
the community, on what he 
sees as the interwoven issues 
of economic recovery and 
nuclear disarmament. An adult 
education tutor, author and 
socialist theorist, he has been 
associated with the Bertrand 
Russell Peace Foundation since 
1965 and was a founder of the 
European Nuclear Disarmament 
movement 

His solution to the long-term 
problem of Britain's surplus 
coal capacity is to give the 
elderly and benefit claimants 
the equivalent of 1 cwt each 
week. 

This is not at all the view 
of Mr Michael Kilby, the Con- 
servative candidate. He tells 
Nottinghamshire miners that 
their industry must accept pit 
closures as a harsh economic 
fact of life, must become com- 
petitive in world markets and 
most not cloud the issue with 
social or political considera- 
tions. 

Mr Kilby, a former General 
Motors executive and a pas- 
sionate European, thinks the 
mining c o m muni ties should 
turn out to vote against Labour, 
in protest at the "dictatorship” 
of the mineworkers' union. 

The alliance candidate, Mr 
Keith Uelton, thinks so, too. 
At a campaign meeting at Huck- 
nali last week, he ventured that 
Labour would finish third in 
the contest The next day he 
met leaders of the Nottingham- 
shire Working Miners’ Commit- 
tee and emerged looking almost 
convinced of it 

Ur Melton, a lecturer and 
leading local Liberal, believes 
thet Government engineered 
the coal dispute and bas reserv- 
ations about the policing of it 
Were he a miner, however, be 
would be at work with Mr 
Kilby and not on strike with 
Mr Coates. 

David Brindle 


M. Le Pen's campaign is eat- 
ing into Mme Veil's support on 
the extreme Right in part be- 
cause tile has always de- 
nounced his image of France 
as a country drowned by waves 
of immigrants. In the centre, 
the votes that she might have 
picked up from former Mitter- 
rand voters are benefiting the 
minorities. 

In spite of her high personal 
popularity. Mme Veil has lost 
support by being forced to take 
on to her list controversial 
figures like M. Robert Hersant, 
the Press proprietor, who 
allegedly collaborated with 
Nazis. She has failed to find a 
credible line of attack against 
M. Mitterrand that at the same 
time recognises that he is now 
following policies once ad- 
vocated by the IRgfat. 

And she has in the centrist 
UDF a demoralised partner, 


resentful of the domination of 
M Chirac’s neo-Gaul list RPR 
and divided by its own internal 

squabbles over whether M 
Giscard dTstaing. the former 
President or M Raymond Bar re. 
tbe former Prime Minister 
should be its leader. 

The major mobilising factor 

for tiie opposition is its 
hostility to the Government’s 
new private education law. But 
as opposition leaders sadly 
concede, it is unlucky for them 
that the Catholic schools lobby 


planned 


lm-strong 


march through Paris for the 
weekend after the European 
elections. 

Should Mme Veil's list do 
much better than now expected, 
this would be the occasion for 
a major challenge to the 
Government. M Pierre Mauroy. 
tbe Prime Minister, has already 
accused M Chirac of Bona p artist 


ambitions to faring down the 
Government. 

On the Left, a Communist 
recovery would be the occasion 
for fresh pressure on the 
Government to change its 
economic policies. This would 
come at a moment when crucial ' 
decisions have to be taken on 
tbe shape of the 2985 Budget 
and when a Cabinet reshuffle 
is likely as President Mitterrand 
replaces M Mauroy. 

There are two good reasons 
for thinking that M Mitterrand 
will hold firm against the Com- 
munists. The first is that if 
France is to limit the size of 
its overall debt, there is little 
choice except to pursue cur- 
rent restrictive policies. The 
second reason is that M Mitter- 
rand's “social demoncrat" pro- 
ject, the basis for the left's 
renewed assault on the Presi- 
dency in 1988. has no place for 
the archaic Marxism of tbe 
Communist party. 


LIEGE: THE KEY TO WINNING WALLONIA 

Seven parties compete amid 
acute economic stress 


TRAVEL east along the motor- 
way from Brussels to Liige and 
you see the name Philippe 
Monfils on poster after poster, 
above and alongside the road. 

The Liberal deputy from 
Lifege is engaged in the same 
fight for recognition as 76 other 
aspirants for the 11 European 
Parliament seats allotted to the 
French-speaking electoral col- 
lege in Belgium. 

Seven parties are vying with 
each other. Each presents a 
list to the voter, who chooses 
either the list or a name on it. 
To succeed, a candidate has to 
pick up votes across the whole 
of Wallonia — southern Belgium 
— but he or she mainly must 
win votes in Lifege. It is the 
biggest town in the region, the 
industrial mainspring. 

Zt is also where Belgian 
economic stress is acute as the 
steel industry is run down, and 
where the muncipal finances ran 
out last year. Both phenomena 
have led to strikes and demon- 
strations. 

Changes at Cockerill Sambre, 
the state steel producer, are 
under the general supervision of 
the European Commission. But,, 
noted Mrs Pierrette Cahay, a 
Social Christian candidate and 
mayor of Vise, "people know 
very little about how Europe 
works — there's just the impres- 
sion that it costs a lot.” 

“ Tbe European dimension of 
the Cockerill Sambre business 
(9,000 jobs are being lost in the 
group and plants closed) isn't 
understood, except by mili- 
tants.” said Mr Hubert Rade- 
macher, secretary of the 
Socialist Federation of li&ge. 

" The issue is seen as a 
Belgian Government affair," 
remarked Mr Philippe Monfils. 

These comments on steel, the 
national future of which has 
dominated recent Belgian poli- 
tics, paint up two factors. 

First, people of IJige do not 
have to think of Europe as such. 
They take it for granted — 
hardly surprising for a town 
which Is bard by the German 
and Dutch frontiers and is cul- 
turally drawn to France. 

At the intellectual level, this 
in turn means that there is no 
future independence of Europe 


for Belgium. The campaign 
literature of the main parties 
spells that out. 

Second, the indifference at 
the* street level reinforces the 
notion that the poll on June 17 
is less an election for the Euro- 
pean Parliament and more a 
test of the standing of the Bel- 
gian Government This will be 
its first big test since the 
general election of November 
1981. 

The parties accept that — in- 
deed, there was an abortive 
movement in Government 
circles this year to persuade Mr 


People of Liege take 
Europe for granted — 
hardly surprising for a 
town which is hard by 
the German and Dutch 
frontiers and is 
culturally drawn to 
France. 


WQfried Martens, the Prime 
Minister, to hold a general elec- 
tion on June 17 as well. 

The practical effect is that 
the parties are campainging on 
their domestic platforms with 
a few European ribbons tied 
around the edge. In Liege this 
will mean, as the campaign 
moves Into a somewhat sluggish 
top gear over the next three 
weeks, undertakings by the 
candidates to work for the 
movement of new funds into 
the area to help industrial 
regeneration. 

But likely performance at 
Strasbourg will be of less im- 
portance in settling voting pat- 
terns than how the people of 
Lfeige judge the effect on their 
commerce and livelihood of in- 
dustrial tension. Also weighing 
on their minds are a decline of 
traditional occupations and 
efforts, none too successful, to 
create new employment 

This is a national problem, 
and political activists in the city 
detect no big shift in opinion 
since the 1981 general election 
produced a coalition of 
Christian Democrats (the Social 
Christians in Wallonia) and 
Liberals, with the Socialists in 
opposition. 

Of the 11 seats in the French- 


speaking electoral college, three 
are held by the Social 
Christians, two by the Liberals, 
four by the Socialists and two 
by a local Walloon party created 
to defend interests of French 
speakers in a traditionally dis- 
putatious, bilingual country. 

Even so, Li&ge is central in 
the Belgian socialist tradition. 
But the Socialists have been 
powerless to change tbe policies 
of the Martens Government, 
which is geared to increase cor- 
porate competitiveness, cut pub- 
lic spending and to keep wages 
under controL 

However, these are the poli- 
cies which the Liberals claim to 
have pushed the Government 
into adopting and which are 
bearing fruit 

Tbe Social Christians, despite 
their place in the national coali- 
tion, run the danger of being 
squeezed in the middle between 
the Socialists and the Liberals, 
as the latter seek the centre 
ground. 

So the main battle in Liege, a 
cockpit of Belgian politics, is 
between the Liberals and the 
Socialists. 

Tbe Socialists are seeking to 
strengthen their position by 
playing the card of Walloon 
chauvinism which, in the code 
of the party manifesto comes 
out as a “Europe of the re- 
gions." 


In the language of Belgian 
politics, this means defence of 
tbe French speaker against 
“ Flemish aggression.” felt 
especially in Flemish resistance 
to bailing out Cockerill Sambre. 

On the Socialist list there- 
fore, is the name of Mr Jose 
Happart He is the mayor of 
Fourons, a French speaker In a 
Flemish area near Litge, at 
loggerheads with the provincial 
authorities. He Is the current 
symbol of Walloon rights, but 
he Is not a Socialist 

The edge of inter-communal 
rivalry, in an area where there 
is continual debate about Wal- 
loon separatism, has entered the 
European election. “If, with 
Happart we get the same num- 
ber of votes as five years ago. 
we will have lost” said Mr 
Rademacher. 

Paul Cheeseright 
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ungary debt service! Non-aligned \ Thousands turn out for Catalan leader 


facilitated by surplus ^ new 

BY LESLIE COUTT IN BERLIN UlOlUgtlC 


BY TOM BURNS IN BARCELONA 


BY LESLIE COUTT IN BERLIN 

HUNGARY HAD a current 
account surplus of $120m 
(£87m> in the first quarter of 
the year and will be able to 
meet its debt servicing and 
repayment obligations, accord- 
ing to Mr Ferenc Havasi, the 
Hungarian Politburo member 
responsible for economic affairs. 

Tbe Hungarian Government 
asms to achieve a minimum 
surplus of 5400 m on its external 
current account inis year, 
compared with only S300m last 
year. About 51.4bn in 
Hungarian debts are due for 
repayment this year. 

Mr Havasi said industrial 
production had risen by 4 per 
cent in the first quarter, 
compared with a target of 1.5 
to 3 per cent. The statistical 
office had said industrial pro- 
duction rose by 5.2 per rent in 
the first three months, compared 
with the equivalent period Iasr 
year. 

Harvest prospects had 
improved, he noted because of 
the heavy rainfall which tills 
month ended an extended 
drouchf. A drop in crop produc- 
tion last year affected Hungary's 
food exports to the west, which 
are an important hard currency 
corner. 

Hr Havas: said the current 
curb on investments could not 
las: for long. In the first 
quarter of the year there was a 
39 per cent fall in hard cur- 
rency expenditures on mach- 


Poland's Minister for Engi- 
neering Industry. Mr Edward 
LnJutsz, whose department has 
come under official fire for 
low exports to the West, was 
sacked yesterday, Reuter re- 
ports from Warsaw. Also dis- 
missed was Mr St an Is ] aw 
Ciosek, as. Minister for 
Labour. Wages and Social Ser- 
vices. Senior officials have 
criticised recent wage settle- 
ments as undermining govern- 
ment efforts to eat inflation. 


inery imports from the West 

Answering questions from 
listeners on Radio Budapest, be 
said that, from next January, 
there would be a shift in 
"ownership rights” from the 
industrial ministries to com- 
panies. 

New measures to Introduce 
a large degree of self-manage- 
ment in companies will provide 
for supervisory "company 
councils”— consisting of elec- 
ted workers' representatives, 
management. Communist Party 
and trade union officiate. They 
are to decide such “ strategic 
questions " is investments, 
wages and prices, and wifi exer- 
cise ownership rights. These 
have not yet been clearly de- 
fined. 

In smaller com a pines, em- 
ployees will be able to elect 
their own directors. 


By Rupert Cornwell in Bonn 

THE NON-ALIGNED move- j 
ment of Third World countries _ 
is urgently seeking to draw the 
industrialised states into a 1 
revived North-South dialogue. : 
so as to seek more lasting solu- ' 
tions to the financial problems 
of developing nations. 

The movement, which in- ' 
eludes more than ICO countries. 1 
has chosen the approach to the : 
seven - nation industrialised 
nations' summit week to launch : 
its initiative. 

A senior personal envoy of 
Mrs Indira Gandhi, the Indian 
Prune Minister, has been tour- . 
ing EEC capitals and Washing- • 
ton, in the hope of ensuring 
that the issue is at least 
examined during the summit m ' 
London. India holds the chair 
of the non-aligned movement. 

The ideal outcome — but cce ‘ 
which is most unlikely to be 
achieved — would be for the . 
seven participants to allow pre- 
parations which would culmin- 
ate In another North-South con- 
ference. 

Soundings so far sects to 
have elicited a broadly sympa- 
thetic hearing in the various 
capitals. But there is little 
chance that time for a con- 
sidered study of the proposal 
will be available in London. . 
where the debt crisis is likely ' 
to hold centre stage. 1 


THE CATALAN nationalist 
leader, Sr Jcrdi Pujol, was yes- 
terday assured of endorsement 
as president of Catalonia's 
home-rule government by the 
region's parliament here, as 
tens of thousands gathered out- 
side the building in a demon- 
sT.vaoa. against the Madrid 
Government. 

They were protesting against 
a decision last week by the 
Attorney General to charge Sr 
Pujol and 24 former associates 
o: the Bancs Catifiana with 
embezzlement and fraud. The 
charges have rallied over- 
whelming Catalan support be- 


hind Sr Pujol and prompted a 
serious confrontation between 
the Socialist Government in 
Madrid and nationalist-domin- 
ated Catalonia. 

Sr Pujol's Convergencia i 
Vnio party won an outright 
vie i or? in CaTalonia’s elections 
last month, gaining 72 seats in 
the 135-member parliament. 
Yesterday, his candidacy was 
also backed at a special session 
of the assembly by the minority 
nationalist party, Esquerra 
Republicans, and by Coalicion 
Popular, the Madrid-based Con- 
servative party. Together they 
total a further 16 votes in the 
parliament. 


His candidacy was opposed by 
a 41-member strong Socialist 
party in the Catalan parliament 
and by the six Communist rep- 
resentatives. 

In the meantime crowds 
began gathering outside tbe par- 
liament building in what was 
billed as a huge peaceful show 
of support for Sr PujoL Tbe 
demonstration was officially 
termed as spontaneous. Sr 
Pujol's party has stood aside as 
neighbourhood groups, trade 
associations, cultural societies, 
sports dubs and others have 
called on their members to show 
their support for the Catalan 
leader. 


Tbe fraud charges refer to a 
Pta 20bn (£94m) that was 
allegedly missing from Banca 
Catai ana's deposits in the 1970s. 
The bank was founded by Sr 
Pujol in 2958 and crashed in 
1982. He resigned as chairman 
in 1977 to devote himself to , 
politics. 

Catalan public opinion has 
dearly been polarised by the 
charges. These are perceived as 
having been engineered by the 
Socialist Government in order 
to discredit Sr Pujol and Cata- 
lan nationalism and to avenge 
the defeat suffered in last 
month's local elections. 


Soviet scorn poured on D-Day landings 


MOSCOW — * Tbe Soviet Press 

yesterday attacked planned 
western celebrations of the 1944 
a!I;ed landings in Normandy, 
and said the invasion was of far 
less importance than the fight- 
tnz on the Russian front. 

Two commentaries on D-Day 
also charged that western 
i Ciders hod delayed the offen- 
sive so that Germany could 
itvrfict maximum damage cn 
Soviet forces, and staged the 
lar.dis;- tnly when they feared 
the USSR ei trill brat Nazi 
Germany smrie-ha tided. 

The articles were the latest 
shots in a growing Soviet media 
campaign against the anniver- 
sary celebration*, which has 


belittled the value of D-Day and 
suggested that western troops 
had a relatively easy fight 
against the Germans. 

Leaders of the nations 
involved in the June 6. 1944, 
invasion— including President 
Ronald Reagan of the U.S., 
Queen Elizabeth II of Britain 
and President Frangois Miner- 
rand of France — will take part 
In a commemoration on the 
Normandy beaches next week. 

The Soviet weekly, Lltera- 
tunuya Gazeu, yesterday 
branded the event an "Ameri- 
can show" designed to give the 
impression that the US. saved 
Europe from the Nazis and was 
now protecting it from the 
Communists. 


The article said Western 
leaders were trying to portray 
D-day as the crucial turning 
point in World War Two and 
to cover op tbe much more 
significant role played by 
Soviet troops. 

The official news agency, Tass, 
quoted a military historian as 
saying the allies had held up 
the opening of the " second 
front" for tw»and>a-half years 
so that Moscow would bear the 
brunt of the fighting. 

” But, In 1944, it became clear 
to the ruling aides of the (J.S. 
and England (sic) that the 
USSR was in 2 position to defeat 
the fascist German forces by 
itself and liberate the nations 
of Europe.” 


Other recent articles have 
also charged that the allied 
leaders finally acted for two 
reasons: to prevent Soviet 
troops from sweeping into 
western Europe and to ensure 
themselves a share in the spoils 
of a defeated Germany. i 

The historian said tbe west 
exaggerated not only the 
importance of the Normandy 
invasion but also that of the 
fighting which followed. 

"In scale, size and achieve- 
ment, the military actions of 
the allies in France in summer 
1944 bear absolutely no com- 
parison with the offensive of 
the Soviet forces," he wrote. 
Reuter 


EEC envoy 
In Turkey 
‘recalled’ 

ANKARA — Mr Gwyn 
Morgan, the European Com- 
munity representative here, is 
being temporarily withdrawn 
from Turkey after an incident 
in which he was threatened 
with a gun. sources close to 
the European Commission said 
today. 

The sources, contacted in 
Brussels by telephone, said an 
unidentified man followed Mr 
Morgan as he was driving 
through Ankara three days ago. 
The man threatened the envoy 
with a firearm before driving 
away. 

Mr Morgan, a former senior 
British Labour Party official, 
had asked Turkish authorities 
for a security guard several 
weeks ago, to counter any 
Libyan threats to Britans work- 
ing abroad following the Libyan 
embassy siege in London and 
the break of diplomatic rela- 
tions between Libya and tbe 
UK, The request had not been 
met they said. 

He was being recalled yester- 
day for a few weeks while the 
commission investigated the 
incident more closely, the 
sources said. 

Reuter 
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Both sides count cost of strikes in West Germany 


BY JOHN DAVIES IN FRANKFURT 


THE LABOUR conflict engulfing 
West Germany's rnelal 
industries has entered a new 
and crucial phase, with rapidly 
mounting costs for both sides. 

Dozens of factories, including 
virtually the entire motor 

vehicle industry, have come to 
a standstill, with workers either 
on strike, locked out or laid off 
for want of crucial supplies. 

With unionists and employers 
retreating from their brief and 
hapless encounter at Lutfwigs- 
burg. near Stuttgart, the conflict 
can widen as both sides resort 
to further use of muscle. 

The lock-out of more than 
26,000 workers in the state of 
Hessen yesterday was planned 
before the talks broke down, 
but could harden the resolve of 
the metalworkers 1 union, IG 
Metal 1, and its supporters 
among other West German 


unions. 

The dispute, over contro- 
versial demands for a cut In the 
working week from 40 to 35 
hours, has been moving ahead 
inexorably for months, stage by 
stage, dragging its participants 

along almost against their will. 

After brief “warning strikes" 
earlier this year, IG Metall took 
the crucial step on May 14 of 
calling out 13.000 workers on 
strike at key factories making 
components for vehicle manu- 
facturers. . 

Within days, BMW and 
Daimler-Benz halted their 
assembly lines as the flow of 
components dried up. Output 
has steadily been disrupted or 
halted at Porsche, Audi, MAN 
and Opel. Now Volkswagen, too, 
has sent 100.000 workers home, 
although on compulsory but 
paid holiday leave. 


Because of the vicious circle 
of strikes, retaliatory lock-outs 
and lay-offs, there are now about 
58.000 workers on strike, more 
than 90.000 locked out and 
perhaps a quarter of a million 
others idle. 

Outside the car industry, the 
dispute has hit — among others 
— the Triumph Adler electronic 
typewriter factory in Frankfurt, 
the Hanau plant of Brown 
Boveri. the Swiss-based electri- 
cal concern, and the Frankfurt 
works of Siemens, the computer 
and electronics group. 

Even before the lock-outs ves- 
terday. Dr Dieter Kirehner, ‘the 
tough-talking head of Gesamt- 
metall. the employers' associa- 
tion. estimated the loss of pro- 
duction at DM 250m (£66m) a 
day. 

The state apparatus has been 
losing out, too, forfeiting 


DM 28m a day in taxes, and 
DM 15m in social security com 
tributions, according to Dr 
Kirchner’s reckoning. 

Herr Eberhard von Kuen- 
heim, the head of BMW, says 
his company is losing more than 
DM 50m a day in sales revenue, 
while Daimler-Benz is missing 
out on about DH 120m a day. 

Herr von Kuenheim says that, 
at this rate, the dispute could 
knock half a percentage point 
off this year’s expected growth 
rate of 2.5 to 3 per cent in gross 
national product. Loss of car 
exports could also halve the 
predicted DM lObn balance ot 
payments surplus. 

Companies have been facing 
the dispute so far with surpris- 
ing composure. This is partly 
because many are in a stronger 
financial position than for 
some time and partly because 


there is a widespread feeling 
that shorter hours would under* 
mine competitiveness. 

IG Metall. the country’s big* 
gest union with 2.5m members, 
is coming under pressure, both 
financial and psychological, as 
the dispute drags on. but be- 
lieves it still has considerable 
staying power. It is a rich 

union and its treasure chest 

built up from members' contri- 
butions has been variously esti- 
mated at DM lbn-DM 1.5 bn. 

At present, the union is 
estimated to be paying out 
roughly DM 70m a week 

The outcome of the dispute 
will depend on how both sides 
withstand the struggle in the 
crucial period ahead. 

The employers made a step 
towards a deal in the latest 
talks, by offering to bring in a 
38 hour week in stages for shift 


workers and night workers. The 
union brushed this asiue, claim- 
ing it would benefit only 14 per 
cent of members and do little 
to create new jobs. 

But IG Metall, privately, has 
long since given up hopes of a 

35 hour week for all members 
and is in fact seeking a cut in 
working hours for as many 
members as possible. 

Herr Hans Mayr. the veteran 
official who took over as union 
president late last year, is press- 
ing the battle as long as pos- 
sible to the point when he can 
negotiate the best deal. 

The employers, in particular 
large companies, arc willing to 
give some ground, but want 
more flexibility in working 
methods 

The power struggle is not yet 
played out; the point of com- 
promise has not quite arrived. 


Luxembourg satellite 
TV scheme opposed 
as ‘anti-European’ 


Commission lowers 
EEC steel quotas 


BY PAUL CHEESER1GHT IN BRUSSELS 


THE EUROPEAN Commission 
plans to lower markedly the 
production quotas given to EEC 
steel producers for the third 
quarter. 

The decision, taken yesterday 
by the 14 commissioners at 
their weekly meeting, comes 
despite a hardening of prices 
and a firming of demand from 
consumers over recent months. 
But the Commission indicated 
it would be prepared to change 
its decision towards the end of 
Jane, depending on the state of 
the market 

The lowering of the quotas 
will be opposed by the steel 
consumer groups which regu- 
larly meet the Commission. 
They have been argning since 
the end of the winter for more 


relaxed quotas and have com- 
plained of their inability to ful- 
fil orders because of stoppages. 

The market has generally 
been firmer in the UK than in 
Continental Europe, reflecting 
the different speeds of economic 
recovery among the Ten. The 
level of quotas has been pitched 
at or beneath the level obtain- 
ing for the first quarter. Quotas 
were raised for this quarter. 

Factors weighing on the Com- 
mission's decision include tbe 
fragile nature of the recovery 
in demand and fears that pre- 
vious experience when the 
market swung down in the 
third quarter may be repeated. 

Prices have risen by up to 10 
per cent since the 1983 second 
quarter 


EEC PRODUCTION QUOTAS 
(by quarter, ’000 tonnes) 

4/1983 1/1*84 2/1984 


3/1984 


Hot rolled coils . 

Hot cold rolled sheet 
Galvan bed sheet 
Other coated flat products 
Reversing mill plate 
Wide beams, sections 
Wire rods 
Reinforcing bars 
Me r ch a n t bars 


5,125 

4.070 

4J13 

3,7*5 

3,520 

3A87 

9T8 

852 

905 

830 

757 

814 

U79 

1,134 

1,179 

1J34 

1,17* 

1.17* 

2M1 

1485 

2.753 

2,172 

1.83* 

1.836 

xn * 

2,17* 

2^12 


3.784 

3452 

352 

488 

1.134 

1j014 

2.485 

1A46 

2434 


Swiss curb 
sales of 
property 

By John Wicks in Zurich 
THE SWISS Government has 
pat a ceiling of 2,000 on the 
number of permits in each 
of the next two years for 
foreigners to buy holiday 
apartments and units in apart- 
ment hotels. 

Its action follows the nar- 
row rejection In a referendum 
this month of measures which 
would have made it almost 
impossible for foreigners to 
buy non-commercial property 
in Switzerland. 

Tbe new law, which will 
come into force on January 1, 
says permits should be kept 
“at the most" to two-thirds 
of the yearly average for the 
past five years. • 

This would mean a maxi- 
mam for 1985 and 1988 of 
about 2.150. However, the 
Federal Council (cabinet) 
has decided to set the ceiling 
at no more than 2,000. 

The limits for 1985 and 
1986 are worked out on a 
cantonal basis, with the 
majority of permits going to 
resort regions such as the 
Valais, the Grisons. the Ticino 
- and Vaud. No permits will be 
granted for tbe cantons of 
Zurich, Geneva and urban 
Basle. 


International Knight 

Consoltaitctes Wendling 

Is there a 
difference? 

Can a company claim to be one of the largest manage- 
ment and engineering consultancies in the world? 

Can a company boast of a reputation for excellence 
stretching back over four decades? 

And can that company confidently promise a dynamic, 
imaginative and efficient approach to problem solving 
across the wide spectrum of consultancy activities? 

Yes, yes and yes, provided that company is Knight 

Mfendling. 

Wfe would be the firstto admit that we are a new name, 
but we'are by no means a new face. In fact under our old 
guise of Kni^it V\fegenstein,we grew to be pre-eminent in 
a select group of international consultancies. 

That is a position we have no intention of relinquishing 
— indeed, we believe that the change has added strength 
in terms of new skills, new energy and new commitment to 
development in every sense of the word. 

if you are lookingfor a difference, look at 
Knight Vfendling. 

V Knight Wendling 

A different kind of consulting 

13/14 Cornwall Terrace, Regents Park, London NW1 4QP 
St Christopher House. Stockport & 78 St Vincent Street Glasgow 

arch (European Headquarters! . Amsterdam ■ ChieaEO ■ Dusseldort ■ Frankfurt 
Paris -Stockholm -Vienna 


Greek business plans rally in 
Athens against official policy 


BY ANDRIAN A IBIODIACONOU IN ATHENS 


GREEK BUSINESS people plan- 
ning to stage a mass rally in 
central Athens tonight against 
what they see as government 
persecution of the private 
sector, have been accused by 
the economy and commerce 
ministers of serving party 
political interests. 

The rally, which will bring to 
a pitch smouldering tensions 
between Greek business and 
the 2 i -year-old Socialist Govern- 
ment. is being organised by the 
Federation of Greek Industries 
and by professional associa- 
tions representing the entire 
private sector, except fanning. 

The meeting will be held in 
Kolokotroni Square, in the 
heart of the business area. Its 
organisers say they hope it will 
kick off an unprecedented 
business revolt, to curb what 
they see as a creeping expan- 


sion of the public sector in 
Greece into private sector 
preserves. 

According to a statement 
yesterday by the Association of 
Greek Chambers of Commerce 
and Industry “ private business 
is being driven towards extinc- 
tion.” to the detriment of the 
national economy. The rally's 
organisers said this will also be 
the gist of a resolution to be 
passed at the meeting. 

Mr Gerassimos Arsenis, the 
Economy and Finance Minister, 
slated the rally was u clearly 
political. I have no idea whom 
it represents.” Mr Vassilis 
Kedikoglou, the Commerce 
Minister, attributed the rally to 
reaction against ” measures 
taken by the Government 
against wrong practices in busi- 
ness." 

Mr Kedikoglou has been a 


focus of private sector -resent- 
ment in Greece for the pasl 
months. The business com- 
munity has reacted strongly in 
a Commerce Ministry Bill tr 
establish a state import and ex- 
port trading agency, and to im- 
pose strict ceilings on profi- 
margins. A stormy protest meet 
ing in Athens led the Govern 
ment to scrap the profit contro 1 
sections of the Bill. 

Recent new regulations tr 
abolish a secondary wholesaler 
system in the Greek provinces, 
and to limit the ability tr 
increase prices on stocks oi 
goods, have also been bones o' 
contention. 

Industrialists, for their part 
list a litany of complaints, rang 
ing from price controls to thi 
Government’s handling of such 
cases as the Heracles Cemen> 
Company fraud prosecution 


BY DAVID MARSH IN PARIS 

LUXEM BOURG’S newly- 

announced plan for a European 
satellite TV distribution com- 
pany, bsrkcd by U.S. interests, 
taces the combined opposition 
of every other postal and lelc- 
c omm uni canons administration 
t PTTs ) in Europe, it also risks 
commercial failure, even if it 
manages to begin operations. 

That was the uncompromising 
message yesterday from Sig 
Andrea Caruso. secretary- 
general of Eutelsat. the 20- 
nation organisation ow ned by 
the main European PTTs. based 
in Paris and set up to handle 
public European telecommuni- 
cations and TV distribution 
from space. 

Sig Caruso, a veteran civil 
servant from the Italian PTT. 
said the Luxembourg GDL pro- 
tect. to be run by a U.S.-hacked 
“ornpany called Coronet, was an 
anti -European initiative.” 

tt would result in “ ruinous " 
competition with EutelsaVs own 
operating and planned satellites, 
cccause “ one more system is 
just too much.” Claiming that 
Luxembourg's satellite could 
tot make a profit during its first 
•even years of operation, Sig 
‘laruso said: “ I still think I hat 
l will not materialise. I have 
orious doubts whether the GDL 
•roup will find the enormous 
-mounts of money needed.” 

The Luxembourg private 
-nterprise satellite plan was 
innounced on Friday alter 
cvcrat months of talks. 

It has also run into strong 
pposition from the French 
•overnment. which fears it 
-uuld compete with France's 
*DF-1, direct broadcasting 
ptellite. due to be launched in 
ne 1985. 

M Louis Mexandcnu. the 
'rench PTT Minister, yesterday 
aid France would not allow 


ARIAKESPACE. the semi- 
private company set np to 
commercialise space launches 
by the European Ariane 
rocket, has hit hack at a 
charge of unfair prices lodged 
h.v Transpace, the U.S. space 
company, which markets the 
Thor Delta rocket. David 
Marsh reports from Paris. 

Transparent petition, tile? 
with (he office of the ILS. 
Trade Representative. 

“ misses the real target." 
Arianespace said. The main 
problem was “ the pricing 
policy followed tiy Na&a (the 
U.S. space agency) for the use 
of the space shuttle." 


Luxembourg’s “Coca - Cola 
siiiellites to attack our artistic 
and cultural integrity." 

The West German Govern- 
ment also has reservations. Ilcrr 
Helmut Kohl, the German Chan- 
cellor, *uid on Tuesday, after 
talks here with President 
Francois Mitterrand, ihat he 
was “ surprised ” by the 
Luxembourg announcement. He 
added pointedly that the pro- 
ject would have to be “ care- 
fully examined** in talks with 
Luxembourg. 

Coronet aims to use two 
medium-power. V S. TV satel- 
lites, already under cons; ruc- 
tion, to distribute pictures to 
cable networks and humi-s 
equipped with dish aerials from 
1986 onwards. 

Sig Caruso admitted ihat no 
“ international police ” existed 
to stop such ventures. But he 
said the project appeared to be 
in conflict with at least three 
international telecommunica- 
tions treaties and convention*: 
ratified by Luxembourg. 


Switch to electricity and 
cut your energy costs. 



Thousands of companies are switching to 
electricity 

And their savings are mounting daily 

Electricity could be giving you significant 
reductions in your overall operating costs. 

You can't afford to ignore the benefits. Just 
look how much these companies saved. 

80% saving with the switch to 
radio frequency drying. 

Energy costs cut by S0%; valuable production 
space freed; downtime reduced; and working 
conditions improved. 

These are the ways radio frequency drying 
is helping to boost productivity at the Liverpool 
match factory of Bryant & May 

The radio frequency dryer, like the microwave 
cooker, is energy-efficient because it uses the same 
unique principle of generating heat only within a 
material. 

Bryant & May are so pleased, they’re already 
making plans for a further RF dryer. 

70% saving in energy costs with 
the switch to electric air knives. 

But that’s not all. High-speed blades of cold 
air, used for stripping moisture off food packaging 
at Margetts Foods Limited, have clipped nearly 50% 
off capital costs, pared down maintenance costs, 
and released valuable production space. 

Now; thanks to the switch from hot air 
blowers to electric air knife dryers, rapid and 
reliable drying has significantly improved 
production flow 

The results have been so impressive, plans 
are already well advanced for further air knife 
installations. 

See how much you can save. 

Each Electricity Board has Industrial 
Engineers ready to help you get the best from 
electricity. As a first step to cutting costs ring 
01-936 9402 for information on these or 
other electrical techniques or contact an 

Industrial Engineer at your 
local Electricity Board 
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OVERSEAS NEWS 


Kuwait ‘has 
contingency 
oil transport 
strategy’ 

By Mary Frmgi in Bahrain 

KUWAIT has contingency plans 
lor exporting its oil if foreign j 
tankers decline to pick up ! 
cargoes, according to the Kuwait j 
Oil Tanker's Company iKOTC). 

Only three of company’s own 
fleet of 21 vessels are crude car- 
riers. including the 270,000 dwi 
vice Kazimah, now due to sail 
for north-west Europe. There 
are also 14 product carriers, 
four liquefied petroleum pas 
tankers and one mixed crude/ 
product carrier. 

Although Kuwait now exports 
more than half its oil output in 
the form of products, mainly 

carried by the Oil Tanker's 

Company it relies heavily on 
foreign vessels for movement of 
crude. 

Dr Abdul Fatah A1 Badr. the 
company's chairman, has stated 
that the company's vessels are 
sailing normally from Kuwait 
in accordinace with their con- 
tracts. This would mean an 
average of 14 lifting a month. 
Meanwhile. Captain Stafford, the 
shipping operations manager, 
said yesterday that there was no 
overstocking and the decline In 
foreign tanker liftings is not 
yet serious enough to cause con- 
cern. 

Only one loaded KOTC tank- 
ers. the Umm A1 Cash ah, has 
been hit on its way down the 
Gulf. Captain Stafford confirmed 
that the damage had been 
minor and that the ship was 
continuing its voyage to Liver- 
pool. KOTC has contracts for 
the delivery of fuel oil to ter- 
minals at Tranmere and at 
Shellhaven in the Thames estu- 
ary. 

The other KOTC tanker 
attacked, the A1 Bahrah, was in 
ballast, and is now docked at 
Kuwait's Shuwaikh port. 

No attacks on Gulf shipping 
have been reported for almost a 
week. 


Limited Iranian thrust is likely 


BY RICKARD JOHNS IN LONDON 


O NOTICE OF DRAW AND REDEMPTION 

finsider international 

Soclete Anonym* - Siege Social: Luxembourg 
25 B Boulevard Royal 
H. C. LUXEMBOURG NLB. 7156 

US$ debenture loan with a coupon of 7.75 per cent. — 1970/1985 

(guaranteed by Fmsider S.p.A.) 

I its capacity ae Paying Agent, in accordance with the Sinking Find Scheme, has drawn lots— on the issuer's 
tabling 1,600 bonds necessary to complete the 6l t ee n m redemption Instalment due on July 1. 1964. 

8th May, 1964, In the presence of a solicitor and repmsntatives from the Issuing Company and the Guarantor. 


Banco dr Roma, in its capac 
behalf — for the remain in 
Tire draw was on 


BONDS DRAWN FOR REDEMPTION JULY 1st. 1984 
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The bonds indicated above lor redemption will eaplre and be made payable 
capital plus mierasts accrued up to that dale. They must be presented for redemption w 
at the fallowing institutes: 

— BANCO Dl ROMA 
—MANUFACTURERS HANOVER TRUST 
COMPANY 

— S. G. WARBURG ft CO. UMITEO 
— BANQUE INTERNATIONALE A LUXEMBOURG S.A.. LUXEMBOURG (former Beiique Lambert S.4-, Luxembourg) 


from July let. 1984. in U.S.S lor the entire nominal 
fiption with all coupons expiring after July 1st. 1984. 

A BANCO Di ROMA 


IRAN MAY confound the general 
expectation th 2 t it will launch a ma- 
jor ground offensive against Iraq at 
the end of this week to coincide 
with the start of the Islamic fast of 
Ramadan. Western diplomats and 
analysts say. 

Its prime military objective in 
seeking the overthrow of President 
Saddam Hussein's regime must still 
be to cut off Basrah from the rest of 
Iraq but climatic conditions and the 
state of the terrain in the south 
would both induce caution, diplo- 
mats believe. 

The marshes north-west of the 
port of Basrah at the head of the 
Gulf are more heavily under water 
than is usual at this time of the 
year because of unseasonably 


heavy rains in the spring and Iraq's 
success in flooding the area around 
the Majnoun oil field. This was tak- 
en by the Iranians in February. 

At the same time, the mid-sum- 
mer beat could make Fighting an of- 
fensive very difficult, particularly 
for armoured units, even for highly 
motivated troops like the Iranians, 
fired by religious zeal at the start of 
Ramadan. 

The fast, and the evidence from 
U.S. satellites of a massive build-up 
and logistical preparations may 
mean that some kind of limited 
thrust is made, perhaps in the cen- 
tral sector. 

In Teheran, however, the feeling 
is that for the indefinite future Iran 


only has the resources for one 
grand offensive with -any dunce of 
breaking the wen-fortified Iraqi 
lines. 

The failure of “human wave" tac- 
tics used in the last major attack in 
February, involving mostly Revolu- 
tionary Guards and other suicide 
units, to gain much ground would in 
itself have made the military com- 
mand cautious. 

Hie expected foUow-up by regu- 
lar armed forces, while weather 
conditions ware suitable, never 
materialised. 

The military establishment is be- 
lieved to be pleading with Ayatollah 
Khomeini and the clerical loader 
ship that Iran does not have the 


weaponry to confront Iraq, with its 
massive superiority in aircraft and 
armour. Iran cannot n&k further 
depicting its resources without cer- 
tainty of success, the military is be- 
lieved to argue. 

According to well-informed Irani- 
an exiles, more than WO officers 
were retired early about two 
months ago after they had sent a 
letter to Ayatollah Khomeini saying 
that, while the armed forces were 
fully committed to his objectives, 
they needed new weaponry before 
fighting the “final battle." 

Even if Iran could find a satisfac- 
tory source of supply, it would take 
at least six months to integrate 
equipment of the sophistication and 
amount required, they said. 


Chris Sherwell reports on wily ways of finding foreign exchange 

Manila’s black market breaks free 


Paying Agent 


ADAPTABLE businessmen in 
the Philippines have grown in- 
creasingly sophisticated in their 
use of the local black market 
to beat the country's foreign 
exchange drought. To their 
surprise, they have found the 
Government a willing 
accomplice. 

In deciding what imports of 
raw materials and spare parts 
to allow, the authorities have 
turned a blind eye to the 
source of the foreign currency 
and even allowed businesses 
to charge the cost of foreign 
exchange in their books at 
black market rates. 

Fears are growing, however, 
for file consequences of a pos- 
sible third devaluation of the 
peso in a year. This is sought 
bv the International Monetary 
Fund as part of a rescue pack- 
age to deal with the country’s 
S25.6bn debt crisis, but Presi- 
dent Ferdinand Marcos has 
been resisting it. 

A vear ago the peso stood at 
nine * to the dollar, with the 
black-market rate some 10 per 
cent higher. After two adjua- 
ments. it now stands officially 
at 14. but the black-market rate 
has oscillated between 16 and 
24. 

Last October, when the 
Government called a mora- 


torium on its debts the central 
bank asked all banks to hand 
in their dollars and promised to 
allocate foreign exchange on a 
priority basis. 

Had that happened, hundreds 
of companies dependent on 
imports would have gone to the 
wall because most of the dollars 
available were consumed by 
debt interest payments, the 
cost of oil imports and the re- 
building of depleted reserves. 

Instead, businessmen found 
after some discreet investiga- 
tion that they could obtain 
dollars from some banks simply 
by paying a premium. This, 
and the Jong-established black 
market became the keys to sur- 
vival — as the Government un- 
doubtedly realised. 

Soon after that for several 
weeks some black marketeers 
offered dollars at a dependable 
rate of around 17 pesos — lower 
than the going black market 
rate. 

They understood that they 
would be assured of a regular 
supply of dollars to keep them 
in business at the lower rate 
but that if they didn't charge 
this rate they faced closure. 
Most black marketeers com- 
plied. 

The result of this was 
a signal to the IMF 


that the peso was not as 
weak as ihe Fund thought, and 
to keep the factories open. But 
it didn't last. 

Two things happened: 

• There were too few dollars 
available in the country to keep 
up the tegular supply to the 
black marketeers and the rate 
went up again to 20 pesos to 
the dollar. 

• The cost of borrowing pesos 
to exchange for dollars trebled 
to an interest rate of 30 per 
cent following the liquidity 
squeeze at the banks ordered 
under IMF austerity measures. 

It is still possible to procure 
hundreds of thousands of dol- 
lars in exchange for several mil- 
lion pesos, at a recent rate of 
22L50, but many businessmen 
who have been passing their 
dollar costs on to their custo- 
mers are now- worried. 'With 
the rate of inflation now at 40 
per cent there is a risk that 
demand will dry up if they try 
to continue the process after 
any further devaluation. 

The alternative is to bear 
some losses. In keeping their 
markets alive, the businessmen 
argue, they can at least gener- 
ate the cash needed to service 
their peso debts and survive. 

If there is a third devaluation. 



President Marcos . . . resisting 
devaluation 


the hope is that dollars would 
actually be available at the new 
rate. That depends on Filipino 
holders of dollars abroad being 
attracted by the new rate, and 
a revival of foreign confidence. 

If the rate cannot be held and 
some economists believe that a 
genuine rate would be between 
29 and 30 pesos to the dollar, 
the black market will again offer 
a premium, and the downward 
spiral will continue. 


Senior Israeli officer ‘cited in hijack report’ 


TEL AVIV— A senior member 
of Israel's military command is 
among several officers who may 
face prosecution following an 
official inquiry into the deaths 
of two captured Palestinian 
hijackers, political sources said 
yesterday. 

A summary of the inquiry’s 
report, released on Monday, 
said two of four Palestinians 
who hijacked a bus last month 
were captured alive and died 
from blows to the back of the 
head with blunt instruments. 
The other two and a 19-year-old 
Israeli girl were shot dead 
when troops stormed the bus. 


The summary did not say who 
was responsible for killing the 
two captured guerrillas, and 
said only that some security per 
sonnel would he disciplined. 
Another investigation would be 
conducted to decide on possible 
legal action. 

The politcial sources, who had 
seen the full report, said those 
named included one of Israel’s 
highest-ranking officers. 

The Defence Minister Moshe 
Arens told state television on 
Monday night the report named 
people suspected of killing the 
guerrillas but that he and Chief 
of Staff Moshe Levy had been 


cleared of responsibility. 

“Neither the Chief of Staff 
nor I was at die site when what 
happened happened. Neither 
the chief of staff nor I knew 
that it had happened,” he said. 

But an Israeli newspaper 
yesterday published previously 
censored photographs, one 
showing Mr Arens near the bus 
and the next on the roll show- 
ing one of the guerrillas being 
led away, apparently unhurt. 

Mr Alex Libek, the photo- 
grapher. said the pictures had 
been taken seconds apart and 
added that It was inconceivable 
that Mr Arens had not seen the 


guerrilla being taken away. 

Opponents of Prune Minister 
Yitzhak Shamir's government 
have criticised his handling of 
the official inquiry while 
government supporters and 
some individual Israelis voiced 
doubts over whether the 
inquiry was necessary. 

Some said the actual hijack- 
ing had been overshadowed by 
the inquiry commission. 

“No army is so strict with 
itself on purity of arms," said 
parliamentarian Mr Bonni 
Shali ta of Mr Shamir’s Likud 
party. 

Reuter 


Bank of Japan to lift ceiling on yen swaps 


BY JURE* MARTIN IN TOKYO 

THE BANK OF JAPAN yes- 
terday told foreign bank offices 
here that it was lifting its ceil- 
ing on yen swap agreements, 
effective tomorrow. 

Foreign bankers welcomed 
the central bank's move as a 
practical manifestation of 
Japan’s willingness to improve 
the competitive environment. 

Tuesday's financial reform 
package contained a number of 
meaures which foreign bankers 
here found potentially encour- 
aging. These include the lower- 


ing. in June next year, to 
YlOOm from the present Y300m 
(£1.29ni) of the minimum 
amount of certificates of deposit 
they can issue and, also from 
tomorrow, to engage in syndi- 
cated Euroyen loans of less than 
one year's maturity. 

The restriction on yen swaps 
had also been considered an im- 
pediment to improving the 
deposit base of fore iso banks 
in Japan. For the last six 
months, foreign banks have only 
been allowed to bring into 


Japan foreign currencies for 
conversion into yen up to 75 
per cent of their outstanding 
yen portfolios. They had had to 
rely, as a result, on the more 
expensive discount and inter- 
bank markets for funds. 

In general terms, criticism of 
the reform package has been 
confined mostly to those Japan- 
ese financial sectors who see 
themselves most threatened. 
These include the trust banks, 
wary of the , entry into the 
pension fund market of foreign 
banks and, to a degree, the 


major •‘dty" banks, unhappy 
that they should still not be 
able to handle pension funds 
though their foreign competitors 
can. 

Industry, on the other hand, 
according to a senior official at 
the Keidanren. the employer's 
federation, is broadly behind 
the package for (wo main 
reasons; it opens up new forms 
of external fundraising and it 
will not, companies believe, 
result in a sharp appreciation 
of the yen, and consequential 
adverse impact on competitivlty. 
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AMERICAN NEWS 

Tim Coone joins the Nicaraguan army as it searches out the U.S.-backed Contras in the mountainous North 


Sandinistas turn their minds to winning farmers’ hearts 


THE TEENAGE soldiers move 
in guerrilla units of xzu men, 
hying off the land. They are 
eager for action, numping neavy 
jmcks containing 8iw cartridges 
a mortar shell up mountain 
trails with the agility of goats. 

bweat giues their camouflage 
uniforms to their bodies, and 
they frequently go for several 
days with little or no food, and 
hours in scorching sun without 
water. 

Canteens are filled from 
muddy pools that pass as wells, 
and raw sugar cane is sucked on 
the march. A thin chicken soup 
with a handful of rice eaten in 
the middle of a wet and chilly 
ni gh t becomes a heartwarming 
luxury, but rarely is a word of 
complaint beard. 

The Nicaraguan Government 
has committed four battalions 
of 850 men, specialised in 
mountain fighting, to the Jino- 
tega region m the North to try 
to root out- the forces of the 
U.S. - backed counter - revolu- 
tionary Contras. 

The young army is keen to 
fight, but the Government has 
another battle in the area — for 
the hearts' and minds of the local 
■private fanners. 

- The Contras launched an 
offensive in mid-April to try to 
-establish a permanent presence 
in this- relatively inaccessible 
.part of the North. From their 
mountain hide-outs they have 
been striking at government- 
established co-operatives and 
state farms. In the first half of 


May eight cooperatives and ten 
slate forms were destroyed. 

Some 6.000 contras, organised 
into four regional commands 
and several independent task 
forces are operating in Jinoteg a, 
according to Commander Julio 
Ramos, head of Nicaragua's 
military intelligence. 

Pitted against them, each 
state farm or cooperative has 
its own militia, frequently con- 
sisting of no more than £(/ to 30 
people, who have to hold out 
against several hundred Contras 
armed with grenade and rocket 
launchers, mortars and heavy 
machine guns. 

Last week one Contra task 
force swept through four state 
farms and cooperatives, leaving 
over 30 dead, tour medical wor- 
kers kidnapped, scores missing 
and the farms burnt to the 
ground. 

At Castillo Norte, a state 
farm established on lands ex- 
propriated from a large land- 
owner under agrarian reform. 
20 workers held off an attack 
until their ammunition ran out 
and were then killed. The dead 
included an 86-year-old woman 
and a young woman teacher. 

The Contras are frequently 
able to stay at least 24 hours 
ahead of the pursuing battalions 
and try to avoid confrontations 
with the army. 1 witnessed only 
one brief skirmish on a five-day. 
60-mile patrol, and one “own 
goal" near-battle with an explor- 
ation patrol from the Sandinista 
artillery. The only casualty was 



Sr Daniel Ortega — he says 
rising defence costs are 
weighing heavily on the 
country's economy 

one soldier who suffered broken 
ribs and a cracked skull when 
he was squashed by a cow 
careering down a hill. 

The Contras have better radio 
communications, can count on 
drops of supplies and ammuni- 
tion from aircraft based in Hon- 
duras and are also believed to 
have access to U.S. spyflight in- 
formation and radio intercepts 
giving details of Nicaraguan 
Army troop movements. Every 
night Contra helicopters can be 
heard clattering in the distance 
bringing in supplies and taking 
out wounded. 

Part of the reason for the 



Contras* success is the support 
they have from local private 
farmers. One peasant farmer's 
wife at a co-operative later 
attacked by the same task force 
which destroyed the farm at 
Castillo Norte said; “ They want 
to kill all of us. Many of The 
people around here are col- 
laborating with the Contras and 
want to get rid of us.” 

Commander Juan Ubeda, the 
Interior Ministry official in 
charge of the region, said the 
Government recognised that 
abuses committed in the past 
by several Government and 
army personnel had caused 


immense damage to its popu- 
larity in the region. Thirteen 
officials were recently sen- 
tenced lo prison terms of up 
to 30 years for crimes varying 
from murder to rape and rob- 
bery. 

One farmer with 35 hectares 
of coffee plantation in the area, 
spoke very’ critically or tne 
anuses in iront of several army 
oEbcers, but said: " 'ihe army is 
much belter now. and I am re- 
ceiving all the credit 1 need 
from me bank.” The Contras 
often passed his farm, be said 
and he and other local people 
provided them with food. 

Commander Ubeda said: “ We 
cannot expect the farmers to 
risk their lives by refusing the 
Contras food.” Rather than 
pursue a punitive policy against 
such people the Government 
was instead relying upon in- 
formers among inc local popu- 
lation and within the ranks of 
the Contras themselves. “We 
have them very well infiltrated," 
he said. 

Officers in the Government 
battalions complain of a lack 
of air support (Nicaragua has 
an insignificant air force; and 
inadequate radio communica- 
tions. None of the recently 
attacked state farms or co- 
operatives had radio or tele- 
phone communications and be- 
sieged farms frequently have 
to wait one to two days before 
reinforcements arrive. 

Usually the defenders have 
by then been overwhelmed. At 


Castillo Norte, hundreds of 
cartridges littering the de- 
fensive positions and the 

buildings were riddled bv 
bullets and rocket blasts. The 
smoking ruins of the grain 
store, which supplied hundreds 
of people m the region, testi- 
fied to the unequal fight. 

A senior Sandinista leader 
said however that an improve- 
ment in the technical capabili- 
ties of the army troops would 
happen in the coming months. 

Commander Daniel Ortega, 
head of the government junta, 
said recently that 25 per cent 
or Nicaragua’s budget would be 
spent on defence this year, up 
from 3.4bn cordobas (£243m) 
to 4.6bn cordobas and that the 
costs of defence were now 
weighing heavily on the 
economy. 

The Government is also 
responding to the mistrust of 
private farmers of the agrarian 
reform policy, under which 
peasants organised into state 
farms and co-operatives have 
gained land. It will now place 
more stress on redistributing 
land to individual private 
farmers in the hope of reduc- 
ing the polarisation between the 
two groups. 

The fight in Jinotega has thus 
become a dual struggle for the 
support of the private fanner 
and through this for a united 
opposition, military' and politi- 
cal. to the counter-revolution- 
aries. 
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Record high for U.S. 
monthly trade deficit 


BY PAUL TAYLOR IN WASHINGTON 


THE U.S. suffered its fourth 
consecutive record monthly 
trade deficit in April further 
fuelling concerns that the 
deficit for the year may top 
$I10bn (£79.7bn). 

The Commerce Department 
said yesterday last month's mer- 
chandise trade deficit grew to 
$12.2bD as exports fell and im- 
ports, buoyed by the strong 
pace of the consumer-led U.S. 
economic recovery, soared. Yes- 
terday’s figure brought the total 
deficit in the first four months 
of the year to S42bn compared 
to a $69.4bn total deficit for all 
of last year. 

The substantial deterioration 
in the trade position is widely 
attributed to the strength of the 
US. economic expansion, which 
is sucking in imports, and the. 
relative strength of’ the dollar, 
which is making U.S. exports 
more costly and less competi- 
tive. *■ '■ 

Hr Malcolm Baldridge. Com- 
merce Secretary, said yesterday 
the persistently strong dollar is 
spurring more import growth 
than traditionally occurs during 
an economic expansion. 

"The strong dollar continues 
to add to the growth in imports 
that normally accompanies a re- 
bound in the domestic 
economy,” he said. 

The latest figures also high- 
light. from a U.S. perspective, 
the importance of the yen/ 
dollar exchange rate agreement 
announced jointly in Washing- 
ton and Tokyo on Tuesday. In 
April the Commerce Depart- 
ment figures show the trade 
deficit with Japan alone was 
S2.7bn, slightly less than in 
March. The package of measures 
announced earlier this week is 
aimed at eventually raising the 
value of the yen against the 
dollar -and other major cur- 
rencies and thereby making U.S. 
exports more price competitive 
in Japan. 

U.S. businessmen and econo- 
mists have been expressing in- 


creasing concern about the U.S. 
trade deficit. The April figures 
show that imports rose by a 
further Sl.Tbn to $29. 7 bn. With- 
in this increase petroleum pro- 
duct imports were a major fac- 
tor growing by 8.5 per cent 
from March to April. 

However, nonpetroleum pro- 
duct imports also grew last 
month, led by sizeable increases 
in a variety of manufactured 
goods including cars, telecom- 
munications equipment, organic 
chemicals, footwear, agricul- 
tural commodities and non- 
monetary gold- 

in contrast U.S. exports in 
April fell by LI per cent over 
the March figures to $17.5bn 
although the four-month total 
is still 8.4 per cent higher than 
the same period last year. The 
decline, in . April- exports re- 
flected lower commodity exports 
such as wh,eat, animal feeds 
and '--soyabeans together with 
declines in chemical product, 
petroleum and nonmonetary 
gold. 

Separately the Commerce 
Department reported an un- 
expectedly big decline in sales 
of new houses in April — the 
second monthly decline in a 
row. 

The Department said sales of 
new single family homes fell by 
4.9 per cent in April to a 
seasonally adjusted annual 
rate of 634.000 from a revised 
4.3 per cent decline in March. 

The April figure, the lowest 
since October last year and 
exactly the same as April 1983, 
brings total sales in the first 
four months of this year to 
229,000, up 11.2 per cent, dur- 
ing the same period last year. 

The decline, which came des- 
pite an unusual drop in the 
average price of a new home 
from 896,500 in March lo 
$95,300 in April, was blamed on 
higher mortgage rates reflecting 
the general upward drift in U.S. 
interest rates apparent since 

mid-January 


Decision looms on IMF 
package for Argentina 

BY PETER MONT AG NON. EUROMARKETS CORRESPONDENT 


SENIOR U.S. Treasury officials 
were last night locked in study 
of Argentina's negotiations with 
tbe International Monetary 
Fund as a decision loomed on 
whether to extend the availa- 
bility of a $300m financial 
rescue package put in place 
last March. 

Central to the package was 
a commitment by the Govern- 
ment of President Raul Alf on- 
sin to reach agreement with 
the IMF on an economic pro- 
gramme to reduce inflation now 
running at more than 520 
per cent and cut Argentina's 
balance of payments deficit. 

Argentina has already missed 
an end -April deadline for 
reaching this agreement and a 
second deadline falls due today. 
With little chance of an agree- 
ment in tbe next 24 hours the 
U.S. and four Latin American 
countries — Mexico, Brazil, 

Colombia, and Venezuela — 
which subscribed lo the March 
package must now decide 
whether to keep it. in place. 


iterday Sr Bernardo Grin- 

Economy Minister said 
ttina would reach agree- 
with the IMF this week 
here has been no public 
lent from the IMF itself, 
inwhile leading bank credi- 
rere meeting in New York 
icuss proposals for Argen- 

0 meet interest payments 
s foreign debt that have 
left unpaid since January 
less these arrears are rc- 

by June 30. VS. banks 
have to place Argentina 
in a special non-perform- 
ategory in their balance 

1 which would lilt their 
s and could cause renewed 
tainty over the health of 

international banking 


Earlier proposals for Argen- 
tina to contribute $350m from 
its reserves to reduce interest 
arrears have apparently foun- 
dered and talks with the banks 
were last night understood to be 
proceeding slowly. 
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Blocked earnings of 
world airline 
industry total $864m 

BY MICHAEL DONNE, AEROSPACE -CORRESPONDENT 


THE TOTAL owed to the world’s 
biggest airlines in blocked earn- 
ings — ticket sale receipts which 
national governments, especially 
in the Middle East, Africa and 
South America, refuse to allow 
to be transferred — has now 
reached 9864m (£623m). 

The figure Is more than three 
times the size of the world air- 
line industry’s estimated 3250m 
net profit for this year and Is 
more than 2 per cent of the 
841.85bn the airlines expect in 
total international operating 
revenues in 1984. 

The figure would be much 
higher, but in the past year or 
so, through patient negotiation 
by the International Air Trans- 
port Association (lata) and the 
governments of the airlines’ own 
countries, about S437m has been 
recovered from blocked earn- 
ings accounts. 

Mr Knot Hammarskjold. 
director-general of lata, said 
recently that this year overall 
airline industry fortunes were 
improving and that instead of 
an anticipated collective loss of 
9750m, there would be a small 
net profit 

If the airlines could persuade 
the countries blocking their 
earnings to release even part 
of them , the air transport 
industry’s financial situation 
could be greatly improved. 

The airlines appear to be 
fighting a losing battle, how- 
ever, because despite the sums 
recovered, more and more 
countries appear to be discover- 
ing that airline ticket revenues 
offer a good source of ready 
and interest-free cash. 


In recent months, countries 
such as Iraq, Iran. Syria. 
Yemen and many countries in | 
Africa and South America have j 
Joined the growing list of those i 
using airline cash in this way. j 

Nigeria is still the worst I 
offender, with close to 9300m ! 
in airline earnings (a substan- 
tial part of it belonging to 
British Caledonian Airways) 
still frozen. 

In other countries, the 
amounts involved range from 
as little as 93m up to as much 
as 360m. 

Of the estimated 9864m stiU 
frozen, it is thought that about 
9671m is. in the words of an 
lata spokesman, stuck with no 
signs of any of it being released. 

The other 3193m represents 
money which has been frozen 
but for which promises of 
release have been given, | 
although the cash has not yet ; 
come through. 

lata is cautious about releas- 
ing details of its moves to 
recover blocked earnings. The 
primary weapon is persistent 
diplomacy and only as a last 
resort is any airline prepared 
to withdraw air services. 
Although this has happened in 
some cases, the threat of it is 
usually enough to make the 
offending country release at 
least some funds. 

If tiie global figure of blocked 
earnings continues to rise, how- 
ever, the airlines will have to 
reconsider their attitudes and 
seek a tougher approach to what 
is now one of the biggest single 
economic problems they face. 


UJS. tightens restrictions 
on HK textile exports 


BY DAVID DODWELL IN HONG KONG 


HONG KONG'S textile exporters 
are increasingly concerned 
about a sudden tightening of 
restrictions on garment imports 
to the UJ3., Hong Kong trade 
officials said yesterday. 

The restrictions, which affect 
about 20 countries exporting 
textiles to the U.S., a> closely 
linked with the U.S. Presiden- 
tial election campaign. There 
are fears in Hong Kong that the 
textile trade, which in 1983 
earned the colony HKIlTbn 
<£1.57bn), will be severely 
affected. 

Ur Nicholas Yek, Hong 
Kong's deputy director of trade 
responsible for trade relations 
with die U.S., said after two 
days of negotiations with U.S. 
trade officials that many manu- 
facturers were facing a difficult 
time in the six months ahead. 
He described the U.S. action as 
"very disruptive.” 

The UJS. has made three 
"calls” recently on Hong Kong 
textiles. A “call” is made when 
an importer feels suppliers are 
disrupting the local market and 
Involves the suspension of fresh 
export orders until the prob- 
lems are sorted out. 

The UJS. Adr^nistration has 
issued over 80 “calls” since 
President Reagan made a state- 
ment on December 16 last year 
assuring textile interests in the 
U.S. — whose support be was 
lobbying — that import restric- 
tions would be tightened. 


Ten of those "calls” have been 
made against Hong Kong. While 
two of these have since been 
rescinded and five have still to 
be discussed in Washington in 
the middle of June, trade offi- 
cials in the U.S. and Hong Kong 
agree that a further ten could 
well be imposed between now 
and October, when the pressure 
is likely to be relaxed. 

Other suppliers seriously 
affected are China, with 12 
"calls” outstanding, India with 
six, Taiwan with five and Korea 
with four. 

Mr Yek noted that over 80 
per cent of Hong Kong’s textile 
exports are already subject to 
quotas. The remainder are sub- 
ject to a system of export 
authorisation and it is in this 
area that the "calls” are being 
made. 

UjS. trade officials in Hong 
Kong conceded that commit- 
ments made by President 
Reagan to lobby groups had 
been significant in- triggering 
this spate of “calls.” They never- 
theless pointed out that textile 
and garment exports to the U.S. 
have risen sharply over the past 
year. Exports increased in value 
by over 40 per cent in 1983. 
with volume increases of be- 
tween 30 per cent and 40 per 
cent 

The four-man U.S. negotiat- 
ing team, headed by Mr Ron 
Sironi, will meet again with 
Hong Kong officials in Washing- 
ton in about two weeks’ time. 


Sydney computer software 
legislation postponed 


BY COUN CHAPMAN IN SYDNEY 


THE AUSTRALIAN Govern- 
ment has postponed legislation 
which it planned to introduce 
into parliament yesterday pro- 
viding full copyright protection 
for computer software after an 
important decision by the full 
bench of the Federal Court The 
court overturned a previous 
ruling that programmes were 
not literary works. 

The Attorney-General, Sena- 
tory Gareth Evans, planned the 
legislation because U.S. soft- 
ware houses were threatening 
to ban exports of important 
software to Australia because 
□f the consequences of the 
earlier court decision. 

Apple Computer, the U.S. 
personal computer manufac- 
turer, had earlier sought an in- 
junction against a Melbourne 
company, restraining it from 
marketing a Taiwanese-made 
computer, the Wombat, in 


Australia. Apple claimed the 
computer and its programmes 
were a copy of Apple products. 

That injunction, and a claim 
for damages, failed because 
Justice Beamount ruled that 
computer software was not sub- 
ject to protection as a literary 
work. The full bench over- 
turned the decision, however, 
and said: "There is no neces- 
sity for a literary work to be 
of any literary value. One 
limit doubtless is that it needs 
to be a work, and to have had 
some skill, even if small, 
applied to its preparation. 
Meaningless rubbish would 
clearly be excluded.” 

The Australian Government 
is examining the full appeal de- 
cision and may still bring 
forward legislation if it believes 
that yesterday’s outcome is not 
sufficient protection for the 
computer industry. 


Tokyo reinstates export 
guarantees to Brazil 

TOKYO — Japan's Ministry of crease Australian beef imports 
International Trade and following fresh negotiations. 
Industry (Miti) has reinstated Mr John Kerin. Federal Primary 
short-term export insurance Industry Minister said in Mel- 


gu a ran tc-es to Brazil. 

The insurance guarantees 


bourne on Wednesday. 

M Kerin, who was speaking 


■» uuuiauic guaiduins - . — 

were suspended in December on his return from hips to 
because Brazil had become Japan and China, led the latest 
" more and more risky,” a round of negotiations aimed at 
ministry official said at the Increasing sale of Australian 
time. As a general policy, the heef to Japan. 

Ministry ends export insurance Australian and Japanese ora- 
gauarantees to any country re- cials were negotiating A ust re- 


scheduling debts to Japan. 
Besides Brazil, short-term 


Ha’s future share of the Japan- 
ese beef import market after 


(less than one year) export Tokyo warned it might have to 
insurance win be extended also cut some Australian imports to 
to Romania, Peru. Malawi and increase its agricultural trade 
Morocco, a Miti official said. with the UJS. 

9 Japan has also offered to in- AP 


Boeing wins 
Lufthansa 
Jumbo order 

By Michael Dome, 

Aerospace Correspondent 

LUFTHANSA. the West 
German airline, is buying two 
more Boeing 747 Jumbo jets, 
worth 3180m (nearly £130m), 
bringing the airline’s Jumbo 
fleet to IS aircraft. 

The new aircraft, to be 
delivered early next summer, 
are capable of carrying 
freight as well as passengers. 

The order brings to nearly 
SO the number of new jet- 
liners of various types sold 
by Boeing in the first five 
months of this year, worth 
more than 31-5bn and three 
times the number of new jets 
(25) ordered from the 
company in the comparable 
period of last year. 

The increasing new jet 
orders, coupled with rising 
passenger and cargo traffic 
figures world-wide, confirms 
earlier beliefs that the 
recession in air transport is 
passing. 

Boeing’s biggest success 
story so far this year has 
been the rise in sales of its 
small twin-engined short- 
ranged 737 jet airliner, of 
which 66 have been ordered 
this year. 

• The U.S. Export-Import 
Bank of Washington has sold 
to United Air Lines of the 
U.S., three McDonnell 
Douglas DC-10-30 tri-jet air- 
liners for 975m. 


Carmakers prepare for hard bargaining 


QUOTA RESTRAINT of 
Japanese car exports to the U.S. 
has outlived it usefulness, 
according to critics in both 
countries. The so-called 
voluntary restraint system 
entered its fourth year on April 
1. extending what had originally 
been planned as a three-year 
agreement. 

Japanese carmakers can 
export up to 1.85m cars to the 
U-S. in this financial year, a 
slight increase over the 1.68m 
permitted during each of the 
first three years of restraint 

Positions are now being 
staked out for the seemingly 
inevitable argument over how 
Japan's car exports will be 
managed after this quota-year. 
Japanese carmakers themselves 
.acknowledge a need to dis- 
cipline their exports to the U.S. 
The question is whether any 
further extension of the quota 
system would be tolerated, 
should the U.S. want such a 
move. 

It can be argued that the 
quotas have already achieved 
the goal for which they were 
established — to give the U.S. 
car industry a breathing space 
during which it would have at 
least the opportunity to develop 
the competitive production of 
fuel-efficient cars. 

The big U.S. carmakers have 
emerged from recession to post 
record profits in 1983, aggre- 
gating $6.15bn (£4.45bn) for 
Detroit's "big four — General 
Motors, Chrysler, Ford and 
American Motors Corporation. 
Earnings this year are likely 
to be sharply higher still. 


Robert Cottrell reports 
on the future of 
voluntary restraint 
by the Japanese 
in the export of 
cars to the U.S. 

Top executives are drawing 
embarrassingly large payments 
from performance-linked bonus 
funds. Japanese carmakers, 
meanwhile, have been 
encouraged to make significant 
new investment in U.S. produc- 
tion facilities which would 
probably not have taken place 
without the spur of quota 
restraint 

The larger Japanese car- 
makers have done none too 
badly themselves from the 
quotas. With supply artifi- 
cially curtailed, Japanese cars 
have been selling in the U.S. 
at prices close to comparable 
U.S. models, despite the cost 
advantage of perhaps $1,500 per 
car reckoned by analysts 
to be enjoyed by Japanese 
manufacturers. 

The artificial preservation of 
fat profit margtng means that 
U.S. sales account for an esti- 
mated 50 per cent or more of 
recent worldwide profits of 
Japan’s three biggest car- 
makers— though cars exported 
to the U.S. are only a quarter 
of the industry’s production 
volume. 

The Japanese car industry 
might be expected to support 
the quota system — since it 
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keeps the U.S. Industry happy 
while guaranteeing a steady 
flow of profits in practice, how- 
ever, it does not. 

The smaller carmakers dis- 
like the system because they 
emerge unfavourably from the 
quota allocations. Export 
ceilings were handed out to in- 
dividual manufacturers by 
Japan's Ministry of Inter- 
national Trade and Industry 
(Miti), based on export perfor- 
mance to the U.S. over the 
previous three years. 

The 170,000-car increase for 
this fiscal year allowed Miti to 
boost slightly allocations to 
Isuzu (from 16B00 to 50,000) 
and Susuki (from nil to 17,00), 
both of which had expected 
restraint to end and were plan- 
ning to supply their cars to 
General Motors for resale in 
America. (GM is a minority 
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shareholder dn both companies). 
But even after that fine-tuning, 
the Japanese majors— Nissan, 
Toyota and Honda — hold 75 
per cent of Japan's quota 
allocations. 

Even the big carmakers, 
however, appear less than 
happy about the situation. Their 
L\S. profits are assured— but 
the)’ are more concerned about 
market share and dealershfe) 
networks, regarded as the key 
to longer-term growth. 

The Japanese carmakers also 
fear that acceptance of a 
protectionist package in the 
U.S., however sweetened, could 
rebound on than in other 
export markets. Negotiations 
are underway with Canada, 
which is seeking to extend its 
own restraints over Japanese 
car exports. 

The Japanese do not how- 


ever, plan taking their case to 
Ihe American public. They 
believe that if the U.S. ends its 
quotas it will be because of 
_ domestic pressure from the U.S. 

' consumer lobby, not because of 
a desire to please Japan. 

But they are anxious to help 
give a smooth ride to President 
Ronald Reagan during election 
year. They regard Mr Walter 
Mandate, Mr Reagan’s probable 
electoral rival, as potentially 
far more dangerous a 
protectionist. 

Japanese carmakers say that, 
if quotas did end, they would 
not be so provocative as to flood 
the U.S. market with their cars. 

But for Japanese carmakers 
to agree post-quota sales ceilings 
among themselves, would be a 
prima facie violation of UB. 
anti-trust laws. What the Japan- 
ese carmakers seem to have in 
mind is engineering only a 
modest Increase In present unit 
volume without quotas formally 
in place. 

That might suit the big three 
but it is not a prospect likely to 
encourage smaller or newer 
rivals. A continuation of a 
tightly-managed supply would 
also tend to keep Japanese car 
prices in the U.S. high- 
negating the main U.S. argu- 
ment for ending quotas. 

The auto industry, mean- 
while, accounts for 10 per cent 
of Japan’s own gross domestic 
product and employs a similar 
proportion of its labour force. 
U.S. quotas, it might be argued, 
do provide a guarantee of con- 
tinued access to the U.S. market 
for such an important industry. 
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A modest software investment inevitably buys modest 
capabilities. Which may be adequate for an emergent 
business. But will soon follow the fete of the dinosaurs if 

. that business expands. 
The Omicron range of business software for micros starts 
a long way above the popular £200 maik. 
But then, so does its capabilities. 
For instance, you can tailor Omicron PowerSystems to suit 
the special requirements of your business. 
So they are unique to the usee A feet which a tot of people 
find hard to believe after seeing other business systems. 
They will also adapt instantly to your present working 

methods. 


And are clever enous^i to break out all the feds you need 
to be to better control of yoir business 'SSfe? 

We will never attempt to sell you a system 4fel§ggg! 
from oiff advertisements // 

Because all our customers from The Post // , 

Office to Pineapple Dance Studios, have /ujgf ^ 

such different requirements /reap? - 

So instead of spending days reading' f/Jp 
everyone else's small print, 
why not spend two hours with ***** ^ 

Omicron? ■ 

You will get exactly what you j 
deserve. il 




HiVAXCIAL SOFTWARE 
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UK NEWS 


Sales of home 
computers up 


Thatcher condemns ‘mob 

picketing miners 

ing on picket lines will lead no* 


NCB buys coal 
to supply its 
overseas customers 

BY MAURICE SAMUELSQN 

THE NATIONAL Coni Board (NCB) any or the Rotterdam coal during 

the present miners' strike. 


75% in 

BY CARLA RAPOPORT 

SALES of home computers in Brit- 
ain are booming. According to AGB 
Home Audit the UK market re- 
search group, home computer sales 
climbed by. 75 per cent in the first 
quarter of 1984 over the correspond- 
ing period -in 1983. 

The UK advance contrasts sharp- 
ly to the U.S., where sales of home 
computers this year have been in 
marked decline since the start of 
the year. 

More than 10 per cent of British 
homes now have computers, with 
the UK still leading the world in the 
acceptance of home computers. 

The AGB figures show that 

200.000 home computers were sold 
in the first quarter of 1984, against 

114.000 in 1983 first quarter. Just 
over lm home computers were sold 
in 1983, but 60 per cent of that fig- 
ure was sold in the last quarter. 

Retailers confirmed the figures 
yesterday, saying that sales have 
been “excellent’ since the begin- 
ning of the year. "People thought 
the sales of hardware would die 
away after Christmas, but they 
didn't,” said Mr Terry Steele, a di- 
rector of Boots, the chemist retail 
group. Boots, along with W. H. 
Smith and Dixons, is among the 
leading retailers of home comput- 
ers. 

Retailers »nd manufacturers are 
cautious about predicting strong in- 


BY DOMINIC LAWSON 

GOVERNMENT REVENUES from 
North Sea oQ In April were £lm a 
day higher than in March, as a re- 
sult of sterling's slide against the 
dollar. 

Oil production in April averaged 
2£5m barrels a day, the mwb as in 
the previous month, but almost 17 
per cent up on levels of a year ago. 

The pound fell by more than 3 
cents against the dollar In April to 
an average rate of SL42, and thus 
the price of oil, which is valued in 
dollars, rose in sterling terms. As a 
result government revenues In- 
creased by Elm per day, and the av- 
erage. daily value of output rose to 
more than C53m. 


quarter 

creases in sales for the rest of the 
year, in part because of the first' 
quarter surge is seen as reflecting , 
some pent-up demand left over' 
from Christmas when a number of 
popular computers sold out weeks 
before. the holidays. 

None the less, retailers and ana- 
lysts expect the UK market to con- 
tinue to outperform the U-S. this 
year, with overall growth up to 40 
and 50 per cent expected by some 
retailers. The growing UK market 
is expected to remain a prime tar- 
get for UE. manufacturers facing 
ripciining home sales. 

Competition among retailers of 
computers is also intensifying. 

Retailers and market analysts 
say that British consumers are tak- 
ing the home computer more seri- 
ously than those in the US. 

"Americans boy them for the 
games, as a novelty. Here we have 
the novelty factor, but we also have 
the educational and hobby factor,” 
Mr Mike Styles, electronics ana- 
lysis for Scrhngeor-Kemp-Gee, the 
London stockbrokers said. 

The speed at which this market is 
growing proves that the UK con- 
sumer takes very well to high tech- 
nology,” Mr David Gilbert of Dixons 
said. Dixons has pushed its market 
share in home computers from 3 to 
12 per cent over the past year. 


The Royal Bank of Scotland, 
which produces the figures, said 
yesterday that if sterling were to 
average SI .40 throughout the year 
(rather than the $1.45 assumed by 
the Treasury) then the result would 
be a £500m oil revenue bonus for 
the Exchequer from currency move- 
ments alone. 

• Britoil’s *B' well on its Beatrice oil 
field began producing yesterday, at 
an initial rate of 5,000 barrels a day. 
Peak production rates from the 
whole field are expected to exceed 

50,000 b/d. The Beatrice field, dis- 
covered in 1976, is the closest one to 
shore in UK waters - only 12 miles 
off the coast in the Moray Firth. 


BET sells 
TV rentals 
to Granada 

By Jason Crisp 

and Ray Maughan 

BIUTtS H ELECTRIC Traction 
(BET), one of the largest diversified 
holding companies in the UK, 
a greed yesterday to buy the out- 
standing 59.3 per cent stake in its 
Initial cabinet towel rental and 
cleaning associate for El 67 -5m. At 
the same time, BET has reached 
agreement to sell its television ren- 
tal operations to Granada the TV, 
leisure and motorway services 
group for C120m. 

Granada financed this proposed 
acquisition yesterday by placing 
782m new shares in the stock mar- 
ket at 155p. Its existing shares re- 
sponded with a 13p fall to 163p. 

Each deal is conditional upon the 
approval of shareholders in Grana- 
da, BET and Initial and the consent 
of the Office of Fair T radin g. 

There was a strong indication 
yesterday that independent share- 
holders in Initial, advised by N. M. 
Rothschild, will resist BETs offer, 
worth 520p per Initial share, on the 
grounds that the terms are too low. 
The shares rose 83p to 493p. 

The TV rental merged group 
would have an estimated 19 per i 
cent share of a market which totals 
11m television sets and video cas- 
sette recorders and would operate 
from over 850 branches throughout 
the country. 

Granada is looking for substan- 
tial cost savings on the integration 
of the two businesses and Mr Bill 
Andrewes, the head of Granada's 
own rental business, said that about 
100 branches would be dosed. 

Rediffusion's head office at 
Aylesbury, employing some 300 
people, will also be dosed over the 
next two or three years. 

Mr Hugh Dundas. chairman of 
BET said that rationalisation in the 
entire rental market was "essen- 
tial” He added that the group had 
intended to solve this problem by 
merging with another company or 
buying a competitor “which would 
have been my preference a year 
ago but market conditions have 
changed dramatically since then. 

“The video cassette recorder 
scene in the last 13 weeks has been 
bloodstained and the speed of the 
downturn was faster than we ex- 
pected.” • 


rule’ of 


BY KEVIN BROWN 

MRS MARGARET THATCHER, 
the Prime Minister, yesterday con- 
demned violence on the miners' 
picket line at the Orgreave coke de- 
pot in Yorkshire, and warned strik- 
ers: “The rule of Jaw must prevail 
over the rule of the mob.” 

The Prime Minister took over a 
cattle auctioneer's microphone dur- 
ing a walkabout in a market at Ban- 
bury, Oxfordshire, to tell farmers: 
“We need the support of everyone 
in this battle, which goes to the 
very heart of our society.” 

Mrs Thatcher accused the pickets 
of using violence and intimidation 
to impose their will on those who 
wanted to work. They would fail be- 
cause the overwhelming majority of 
people were honourable, decent, 
and wanted the law upheld. 

She paid tribute to workers who 
had crossed picket lines, but re- 
fused to comment on the arrest of 
Mr Arthur ScargiU, president of the 
National Union of Mineworkers, at 
Orgreave. 

“This is not a matter for me. The 
police uphold the law impartially 


and fairly. They are not the ser- 
vants of any government or politi- 
cal party - the police are the ser- 
vants of the law,” she said. 

Mrs Thatcher's vigorous com- 
ments are in sharp contrast to her 
more conciliatory tone m the House 
of Commons last week, when she 
wished the two sides well in nego- 
tiations. 

Her apparently off-the-cuff re- 
marks were repeated later, how- 
ever, by Mr Peter Walker, the Ener- 
gy Secretary, underlining the Gov- 
ernment's determination to take a 
tough line against violent picketing. 

Speaking in Oxford, Mr Walker 
said the strike was not a battle to 
improve miners' pay and conditions 
but a battle enthusiastically sup- 
ported by Marxists in favour of mob 
rule. 

Mr Walker praised the police for 
“courageous and tenacious action” 
in protecting working miners, and 
keeping open steel works and pow- 
er stations. 

”Mob violence will achieve noth- 
ing. Organising violence or postur- 


wbere." he said. 

In Torquay, Mr Gerald Kaufman, 
Labour’s home affairs spokesman 
said the police were being pushed 
unwillingly into conflict because of 
the failure of the Government's em- 
ployment legislation. 

Policemen were being used as 
“surrogates for an inoperable civil 
Jaw." be told a joint conference of 
chief constables and local council- 
lors representing police authorities. 

“It is a lamentable fact that the 
police are being made to pick up the 
pieces in situations created by the 
political policies of this govern- 
ment," he said. 

The Government needed to 
change the policies that had led to 
picket line disorder, and the police 
needed to re-examine their tactics 
“to make sure there are no grounds 
for accusations of provocation." 

Dr David Owen, the Social Demo- 
cratic Party (SPD) leader, urged, 
companies affected by the miners’ 
strike to use the courts to stop sec- 
ondary picketing. 


in one of the strangest twists of the 
miners' strike, is buying coal from 
its biggest customer, the Centra) 
Electricity Generating Board 
(CEGB). 

The NCB expects to purchase up 
to 500,000 tonnes of coal to ease its 
present difficulties in supplying 
overseas customers. 

The coal will come from the 
CEGB stockpile of more than 3m 
tonnes held for several years at 
Rotterdam, and still being in- 
creased under long-term supply 
contracts with the Australian min- 
ing industry. 

The coal was originally intended 
for use by the CEGB's power sta- 
tions in the Thames estuary. Since 
early 1981. however, the CEGB has 
been making only limited use of 
these stocks because of the Govern- 
ment's policy of maximising the use 
of British coal. It has not imported 


The NCB is using these stocks to 
fulfil overseas contracts which 
would otherwise be jeopardised by 
the strike. “We have a general poli- 
cy of not declaring force mejeure 
on our contracts and have gone to 
very great lengths to satisfy our 
customers", the board said yester- 
day. 

Despite its present difficulties, 
the NCB is not unhappy at this op- 
portunity to slim down what has 
sometimes been regarded as a 
weapon of the CEGB in the two in- 
dustries' annual price negotiations. 

“The CEGB has got far too much 
coal at Rotterdam and it is. there- 
fore. sensible to reduce it", an NCB 
official said. 

The CEGB stockpile is only one 
of several places the NCB is at pres- 
ent buying up foreign coal on behalf 
of its customers. 
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Tractor maker may buy part 
of BL’s Scottish truck plant 



Sliding pound boosts 
North Sea revenues 


Mr Les Wharton, managing direc- 
tor of the BL trucks division, said: 


BY OUR INDUSTRIAL STAFF 

A BRITISH tractor company has 
told BL, the state-owned motor 
group, that it is interested in buying 
part of Ifae truck plant at Bathgate, 
near Edinburgh, which is to dose 
over tiie next two years with the 
loss of L800 jobs. 

The company, Marshall of Lin- 
colnshire, has. said it would like to 
purchase and operate pert of the 
engine nunmfacturing facility at 
Bathgate. 

Bathgate waters have been oc- 
cupying the factory for a week since 
BL announced tbat the plant was to 
dose. BL told the workers yester- 
day that the plant would close im- 
mediately and redu n dan c y terms 
would be withdrawn unless the sib 
in ended. 


"The eventual closure of Bathgate 
is inevitable, not because of some 
arbitrary company decision but by 
the sheer force of economic facts. 
Export business has virtually gone 
and it is not coming bads either in 
the foreseeable future or in any 
significant volume.” 

Mr Wharton said Marshalls ap- 
proach was “totally credible," al- 
though it would not secure all the 
jobs at the engine plant Marshall 
bought Leylamfs tractor business 
in 1981 and transferred it from 
Bathgate amid much controversy. 

It said yesterday that it had been 
delighted with the quality and per- 
formance of the engines it had been 


receiving from Bathgate and would 
be reluctant to fit an alternative en- 
gine in its tractors. "We hope we 
can find a way of continuing engine 
operations at Bathgate after 1986," 
a Marshall's spokesman said. 

The company has been a major 
customer for Bathgate-built en- 
gines. It uses a founcylinder 98 Se- 
ries engine and is planning to use a 
more powerful version in a new 
range of tractors. 

Mr James Swan, a union conven- 
or at Bathgate, said yesterday: “We 
started this occupation to save 1,800 
jobs. There is no way I would rec- 
ommend coming out (ending the sit- 
in) until we have cart-iron guaran- 
tees that the jobs will be saved.” 


Full support for Sealink strike 



The secret of success Is to concentrate on what 
you do best- 

just ask American Express. Ford Motor Company. 
BP Chemicals. Halifax Building Society. British 
Caledonian Airwax-s or Bl RA...each of them highly 
successful companies. 

And they are just six erf the many customers of all 
sizes who hav e chosen to delegate die management 
of their employee catering toGardner Merchant 

Why did thi^- chi x >se Gardner Merchant? 

Because as Europe's mi >st successful caterer to 
industry, commerce, hospitals and schixris. 

Gardner Merchant lias the strength to provide the 
finest possible local service. 


• A wide variety of value-for-money meals 

• Strict cost control within your budget 

• Unrivalled purchasing power 

• Efficient food preparation and service 

• Imaginative design and planning 

• Sound staff recruitment and training 

• Skilled and enthusiastic management, 
totally committed to putting their 
customers first. 

Wheiher you employ SO or 50.000 
Gardner Merchant will cuter for your needs. 

For further ini'* inruitu >n please return the FREEPOST 
coupon, i >r ring Midtael Oliver. Marketing Director, 
on FREEFONE' * 525 . 


FINANCIAL TIMES REPORTER 
THE NATIONAL Union of Seamen 
(NUS) yesterday claimed full sup- 
port for Its 46-hour strike on British 
ferries after three. P & O vessels 
which had been sailing normally 
were halted. 

The P & O ferry Panther was 
stopped by its crew in Dover, efiers 

thirty ' hlnrlring the berth for tWO 
otherferries. 

Mr Sam McQuskie, NUS assis- 
tant secretary general, said there 
had been “magnificent" support for 
the stoppage in protest over the 
privatisation of Sealink, British 
Rail's ferry subsidiary. . 


“We will not let the matter rest 
here. We will be meeting shortly to 
discuss ways of stepping up the 
anti-privatisation campaign," he 
said. 

"We will continue the campaign 
until the Government abandons its 
privatisation plans or until the 
union receives cast-iron guarantees 
that all Sealink services and jobs 
wfll be maintained." 

British Rail hopes to sell Sealink 
by the end of next month. No price 
has been set, bat unofficial esti- 
mates put it at around E70m. 


The NUS fears tbat the sale 
would lead to the closure of uneco- 
nomic routes and the loss of some 
2,000 jobs. 

The General Council of British 
Shipping condemned the stoppage. 
Mr Patrick Shovel ton, director gen- 
eral, said the dispute damaged Brit- 
ish shipping and was pointless as 
ferry companies could not influence 
the Government's decision to sell 
SftaHnk- 

The action is politically moti- 
vated and will do nothing to save 
jobs." 


Gar dne r Merchant serves over 2500 clients in industry, commerce, hospitals and schouls. providing catering management, consultancy, vending, design, planning and equipment supply. 
Our diems include Rolls Rovce Motors, BP Chemicals. \T.H. Smith. Brooke Bond Oxu. Barclavs Bank. IBM. Commercial I'ninn, Ford Motor Company, American Express. 

British Caledonian Airways, Hal ifax Building Society, Bl'PA. L'nivcrsity College Oxford and Eton College. 


Gardner Merchant is an International Division of Tmsthousc Forte. wiLh service office* throughout the L'nited Kingdi >m and subsidiaries in die Irish Republic. Holland. Belgium. 

West Germany, Saudi Arabia, Kuwait, die l'nited Arab Emirates and the United States. 


Tu Midiael Oliver. Marketing Directi m Gardner Mer diant Limited. FREEIOST KHI. Lt md« *n WlR oAK. c.Ni • -tamp needed L 
I would like to make my catering mure successful. Please send me your full colour director) ul jlUiarJiier Merchant 
catering sen- ices. 

Name Position 


Company 

Address 


No. ul'Empli ivces 


Tel. No. 


mom 

Catering for success 


HYDBXA NONSTOP 10 
ATLANTA AND ON TO 
OVB 90 II5JL CITIES. 

IT'S EASIER THAN EVBL 


New Gatwick Express. Catch the train 
and you’ve caught the plane. Gatwick Ex- 
press services leave centrally-located London 
Victoria every 15 minutes between 0530 and 
2200. Catch Delta’s nonstop to Atlanta leav- 
ing Gatwick Airport at 10:45am.* The high 
speed Gatwick Express takes just 30 minutes 
between Victoria and Gatwick. It’s easy and 
convenient. You travel in luxurious comfort. 

And you continue to travel in luxurious 
comfort on Delta's Medallion Business Class 
to Atlanta. It's luxury at a saving. New wider 
seats are long on comfort. Choice of gounnet 
entrees and desserts. Elegant china service. 
Cocktails, fine wines, champagne, liqueurs. 


Separate cabin area. AH 2-by-2 seating. Pri- 
ority disembarkation and baggage service. 
Increased baggage allowance. 

Delta Wide-Ride THStars fly nonstop from 
London to Atlanta and on to 90 U.SA. cities. 
First Class accommodation s with Sleeper 
Seats are also available. Delta also flies non- 
stop from Frankfurt to Atlanta. 



HIM iiHiilMaLiiuJii^ 

iIBWtIWMIWiMilypitIWiwOBBB* 

HUTS THE Pltm SPRIT 


For reservations, can your'Davd Agent. Or call Delta in London on (01) 668-0935 or (01 ) 668*9135. OrcallDcltain Frankfurt 
an 06U 23 30 24. Delta Ticket Offices are at 140 Regent Street, London, WlR 6 AT and Friedensstnisse 7. 6000 Frankfurt/ 
Main. Schedules are from London and Frankfurt and are subject to change without notice. 

"Starting June 16, a second nonstop at 12:25pm l\ies.,Thurs.,Sat. and Sun. 
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TEAM UP WITH US AND WE WILL 
PUT YOU IN A DIFFERENT LEAGUE 


Don't let our name mislead you. While we’re dosely involved 
wfth leadi/igcompanies tradihgbe&tfeen Britain kid Scandinavia, 
as a UK bank, we are also a major source of finance and invest* 
mentfor British companies in the UK and internationally 

In fact Scandinavian Bank is one of ■ *■*> ,-,--,^1 

Britairfs top twenty banks with assets well in ^®wBinD 
excess of£2fc billion and offices in fourteen EaSr 

financial centres worldwide. | 

But there is a very Scandinavian aspect /^k 

injthewaywerunourBank. , ; JB j jj 

Weare totally committed to customer URjUI 

service This is reflected in everything we do p 

and goesa long waytowardsexplai&igthe 


• 7 


Bank’s rapid growth since it wasfoundaiff]1969. 

Scandinavian Bank provides its customers with theapport 
and expertise they need in today’s competitive world. Red tape is 
kept to a minimum and the last response you need is always given, 
laiiian - We'Hork alongside our customers to- 
VI V ' q ~i create innovative financial packages to meet 
r *A their particular needs. 

ffl .Sa^yoi/relookingfor a special service 

inlrddefniiance^leasr^lbrelgnexchaa^eor 
»{_■■■» any other area of UJt or international 

S business^callus..-. . 

Ybui soon disawer the advantages of 
INIS TOP 20 teamsrgipwithus. 


i 


Scandha^ Bar* Lirn^ 2^ CanrexiSb^ London EC4M6XX.TeL0L236 6090 Customer Services Managec£xtoKk)n34e i 'fetex: 889093. • 
Wonatk»riOflfoes:Bahran, Bermuda, Genoa, HongKong Las Angefes, Maotiot Mbn, ItoiHa^NewlhffcSabP^Sir©^ 



Industry 
brightens 
hopes on 
inflation 


By Max WBMnaan, 

Economics Corres p onden t 

MANUFACTURERS ore ztowmor? 
optimistic .about the prospects for 
inflati on. Ulan at any time since last 
autmfavaocording to asurvey-tabe 
published next week. 

The Confederation of British Zn- 
dnstries’ (CB3) industrial . trendi 
survey- a respected guide to 
the state.of foe economy- is expect- 
ed to show a sharp fall in the jpftK 
portion of manufactures intending 
to raise thetr prices: 

The survey for May is expected 
to show that a balance of aniy 25 
per crat of companies aee'eiqpedmg 
to raise priCesduringthe next four 
months. This is a ver y, to w figure by- 
histarical standards and is sharply 
loner than foe figures of around 8ft 
per cent recorded over the previous 
three months. 

.This latest evidence appears to 
support the Treasury's continued 
confidence in its forecast that the 

inflation rate Will faQ to an aprniaT 

rate of 4J4 per cent by foe end of foe 
year and to 4 per cent fay the middle 
of 1985. 


A study to be published shortly 
by MrGavyn Davies, aCily of Lon- 
don analyst, also supports the view 
that inflationary pressures are now 
very subdued. 

1 Mr Davies, chief ■ economist for 
the broker Simon and Coates be- 
lieves the most recent official fij* 
ures for manufacturers’ costs and 
selling prices gave a misleading pic- 
ture. These figures suggested that 
industry’s fuel and materials costs 
rose by 8J per cent in the year to 
April, while prices dunged to 
wholesalers rose by 0J5 per cent . 

However, Mr Davies calculates 
that if seasonal factors are Ignored, 
the underlying annual rate of in- 
crease of manufa c t u rers* input 
prices since foe beginning of the 
year is only' about 5% per cent On a 
similar basis, be believes foe under- 
lying rate of inflation for.prodocers' 
■gpTRwg juices actually faTlm 
sface January. 

Mr Davies's analysis of pay set- 
tiements in tire whole of foe econo- 
my also suggests little upward pres- 
sure on nffiation, with fitfie or. no 
change in foe broad level of setfle- 
ments since spring last-year; by 
which time had fallen, to an 
average of 5 to 554 per cent . . . 


Low London— Amsterdam 

fare set for approval 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE PROPOSED cheap £40 return 
air fare between London: and Am- 
sterdam is still likely to become ef- 
fective from July 1, despite sugges- 
tions yesterday that the DdchGtov- 
ertunent had rejected.the plan. . * 


gristed that foeDutch had objected 


terday clarified its position, how-, 
ever, -by pointing <nrt that it was. on- 
ly objecting u> foe British Caledoni- 
an scheme for. foe new fare, and 
that’ foe- schemes put forward by 
British Airway^, ELM and Air UK 
could go ahead- from July 1 
- BQtf splanis for the fare t^bectf- 


fo the scheme because of dffifir- - fertsfon onerjtervice a-dayfeacbway. 
ences ;among4he airiinesoe hd$r l but with up to 500 ee&ts awM; be- 
foe fare was to be offered. The ex-. ving available attire £49 return rate, 
isting cheapest retur n rate ts'EBK-. i -.'Ihe other airiines plan^to offer it 
The Dutch Transport Ministry yes-*; f on. a “stand-by" basis^dnly applying 


it if there are still seam left unsold 
at higher fares. : ■ 

The Dutch at tit u de is that - Qjb 
would give BCal an -unfair advan- 
tage over the other three airlines, 
and it wants BCal to fall in tine. 
BCal made it dear that it was' not 
willing to do this, and was protest- 
ing tofoe UK Department of Trans- 
port.' 

BCal said it had already revised 
its plans to charge the fare from Ju- 
ly L instead of June I 


Record year for British Airtours 


BY OUR AEROdPA^CORRESPONPBfr '* 

BRITISH AIRTOURS. foe bdEday ‘ oik dhility: to offer seats: to tour.op- 
charter flying subsidiary of British, » eratbcs-at very competitive prices," 
-Asnreysj earned; a record Cps ep-rrfie sajd,‘*Weare .jdanning to bufld 
canting surplus in foefindncjat year on ourJjaccess in -this Mghly.com- 
fo'March 31 a rise ; Of 137per -cepci gpdtituto market" -r'i : 
over the previous year. ' Mr'Dwen said that foecompany’s 

. Mr Petre Owen, managing three- - fleet had' been strengthened by the 
tor of British Autouns, said yester- addition of a Boeing 747 Jumbo jet, 
day that the company had sales of for which it had paid Its parrot; 
Ll 12m in 1983-84 and its. growth . British Airways; "market rates." He 
continued into foe present financial said he had to negotiate "Very hard" 


year. 

"The key to our success ties fa 


with BA to get foe Jumbo. . 

The company will also teqprerit 


.its fleet- lata: this year with five 
more Lockheed TriSara, also coin- 
ing from the BA fleet, to add to foe 
three .TriStars already in sendee. 

In ad diti on to its own holiday 
charter operations, British Airtours 
also sells British Airways' own 
charter capacity worldwide; includ- 
ing a programme of 100 Concorde 
charters, which generate some 
£23m a year in revenue. 

British Airtours is- foe second 
largest char ter aurfine in foe UK. 


Corpulent executives costing 
companies millions of pounds 9 


BY PETER MARSH: 

BRITISH COMPANIES are losing 
millions of pounds a year in orders 
as a result of the poor physical state 
of their senior employees, accord- 
ing to Dr Bruce Davies, the head of 
a fitness-assessment centre at foe 
University of Salford. . 

Overweight and jaded managers 
are not thebest people to take key 
decisions, says Dr Davies. Thqr al- 
so run the risk oE an early death 
from heart disease as a result of 
bad habitssudi as smoking, msuffi- 
dent ex erc ise mid too much food 
and alcohol * 

Dr Davies chairman of the- uni- 
versity's De partm ent of Hnnwn 
Kinetics, is also a director -of Phy- 
siometrics, a company partly owned 
by the univecsity, whhfo tests ex- 
ecutives’ health. 

In foe jiast yieiir, Physioinetrics 
has eremfaed about 1JOOO people fa 
high positions fa industry. Abmit 90 
per cot were found to be over- 
weight or pfaysicafly. unfit 


Roughly 15 per cent of foe sample 
were judged to be unhealthy, tor ex- 
ample, as a result of h^h bkxxi 
pressore or an abnormally high lev- 
el of fat in the bloodstream. 

Dr Davies says that with- a cor- 
rect diet and a reasonable amount 
of exercise, flabby executives con 
relatively easfly obtain a better 
state of fitness.' 'J 
Companies should do nxne to 
ease their teifaloyees a way from 
badhabhS7*If-youareakeyinam^' 
er and you suffer from all these rid: 
factors, then- your company shOokf 
be worried," dec la res Dr Davies. . 

"How can you plan an organisa- 
tion aftjund peopfe who could be 
dead between foe ages of 40 and 50? 

we faoukl impro v e foesp peo- 
jdris stde of fitness, we could sante 
,foe co&foy wrifliwnw of pouads in 
. better P^oin&ancie. 1 ' 

-To .monitOT a person's fitness at 
PhysuHnetrics takes about si hoar, 
fbfiowed by half an hem (rf consul- 


tations. For this the executive, or 
his or her employer, pays £98. . 

■* The analysis comprises a medical 
examination, followed by a ^ell of 
walking or running an a t wtidmBL 
During this, dochxs assess the pw- 
son’s heart with an •electrocardio- 
graph. They also measure the rate 
at which foe person’s body- is turn- 
ing oxygen finn tile air into energy, 
which gives a measure of fitness. 

Physiometrics fates people’s 
state of fitness with factors called 
"mets". A typical person expends 1 
met of energy while at rest: about -8 
mets while gardening and 17 mets 
playing squash.. 

‘ Most of foe executives fbatPhys- 
iometrks examines can reach a 
peak energy oqieiditure of 7-19 
mets. "Three are very few between 
15 to 18 mete, winch is where we 
would Eke than to be," says Dr 
Davies. 

People fa foe tests are canfom* 
oasfy monitored 




[e*nt3j] verb/t and i: 

to come or go into^ become 
a member of; enrol as a 
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ALUMINIUM-LITHIUM DEVELOPMENTS MAY OUST TRADITIONAL ALLOYS 

Materials make lighter aircraft 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THROUGHOUT the world* 
major aerospace industries, a 
new high-strength, low-weight 
alloy is exciting increasing 

attention as a potential 

ingredient for civil and military- 
aircraft of the future. 

Aluminium - lithium, called 
Al-li 4n the UK and Alith&lite 
in the U.S., could make its first 
appearance In the sky in the 
European A-320 Airbus, now 
under development for service 
in 1988, and In any new air- 
liner Boeing of the U.S. may 
develop to compete with the 
A-320. 

In military aircraft, it could 
be used in parts of the pro- 
jected European Fighter Air- 
craft (EFA), now mooted by 
the UK and other European 
countries. 

Lithium Is the lightest of the 
metallic elements, and tt 
occurs widely in nature, 
although its concentration . in 
ores is generally very low. 

Dry lithium chloride is the 
“ feed " material for the. manu- 
facture of lithium, by electroly- 
sis. As a low melting-point 
material, highly reactive with 
oxygen, lithium is commonly 
used in batteries, and also has 
applications in the generation 
of atomic energy. Once alloyed 

to aluminium, however, and 
solidified, lithium is stable and 
non-reaotive. 

The benefits - of such a 
material lie-lq the fact that, 
despite its higher cost over 
existing alamsrmum alloys, it is 
corrosion resistant, with a sub- 
stantial saving In weight while 
possessing a ' much higher 
degree of strength and stiffness. 

The development of alumin- 
ium-lithium is regarded as the 
most significant innovation in 
aircraft construction materials 
for-many years, notwithstanding 
the development of carbon-fibre 
and other composite materials 
which have also swept through 
aerospace manufacturing over 
the past decade. 

Although, initially at least, 
the cost Of aluminium-lithium 
is about three times higher 
than for existing aluminium 
alloys (although this is 
expected to come down even- 
tually), its benefits are con- 
siderable. 

It is fighter in weight (up to 
to per cent for replacements in 
existing aerospace structures, 
and up to 20 per cent for new 
airframe designs using it from 
the start), while its structural 
stiffness and corrosion resis- 
tance are also a boon to 
designers. These benefits can 



Future aircraft construction may incorporate high strength, low- weight materials for aircraft 
structures and wing flaps. Aerospatiale in France is looking at the potential in Airbus design 


be used to . give enhanced 
range and payload performance. 
- One estimate is that if the 
existing aluminium " fly 
weight " in an aircraft is 
160,000 lbs, the weight with 
aluminium-lithium would be 
about 14,800 lbs less, yielding 
significant - fuel and payload/ 
range improvements. 

This means that it can be 
used extensively in airframe 
structures, where every, pound 
of weight saved is invaluable in 
saving money. 

. It has been estimated, for 
example, that extensive use of 
aluminium-lithium in a new 
civil aMiner could reduce seat- 
costs per mile by as much as 6 
per cent. In existing aircraft 
structures, exchanging alumin- 
ium-lithium for existing alloys 
even .in non-load bearing struc- 
tures, (such as wing-flaps) could 
save considerable weight that 
could be traded for additional 
fuel or revenue-earning pay- 
load. Aircraft could fly further 
for less fuel, or cany greater 


! One calculation made in the 
U.S. is that an airline .with a 
fleet of 20 or so long-range 
transport aircraft could save as 
much as $40m a year on fuel 
costs at $2 a gallon. This may 
be an extravagant estimate, 
because no one yet knows pre- 
cisely what the savings really 
could or would be, but it serves 
to show how seriously alumm- 
Him^Utbium is being regarded. 

The potential for alloying 
lithium with al umin ium was 
first mooted some time ago. 


and it has been the subject of 
extensive research in several 
countries, notably the UK and 
the U.S., for over a decade. 

In the mid-seventies, various 
aluminium-lithium-based alloys 
were Investigated by the Royal 
Aircraft Establishment, Earn- 

borough, leading to a novel 
advanced alloy of aluminium, 
lithium, copper and magnesium. 

The first public exposure of 
the new material was at the 
Paris International Air Show 
last year, but since then aero- 
space industry in erest has 
Quickened as development, of 
the material has moved closer 
to commercial quantity 
production. 

' Much work on the material 
has been done by British 
Alcan Alu minium, in addition 
to furthering the development 
of the alloy itself, British 
Alcan has made a major con- 
tribution in moving the -material 
from the laboratory to factory 
production status. Melting, 
casting, and fabrication are 
being conducted on an ever- 
increasing scale. 

British Alcan is now building 
a major new production facility 
for the material at its Kitts 
Green, Birmingham, factory, 
and it is hoped to have this 
fully operational by the latter 
part of this year. This will 
enable larger overall quantities 
—and bigger individual sizes — 
of the material to be made 
available to the aerospace 
industry, who -will be the 
primary users. 

. Development and manufac- 


turing of the sew material 
have been undertaken in the 
U.S. by the Aluminum Com- 
pany of America (Alcoa), whose 
investment in developing the 
alloy, and in designing and 
building facilities to produce 
it. now amount to more than 
$50m. 

Alcoa has been working 
closely with Boeing in the 
Alilhalite programme, and now 
says that the material will 
become commercially available 
in 1985, although it is supply- 
ing product samples for test 
evaluation to airframe manu- 
facturers this year. Alcoa plans 
to provide the material in three 
basic forms — plate, sheet and 
forgings— from plants in Cleve- 
land, Ohio; Davenport Iowa; 
Lafayette, Indiana; and Los 
Angeles. California.. 

But although manufacture of 
the materia] is steadily expand- 
ing, it is still likely to be some 
time before it is used exten- 
sively in aircraft. 

' This is because the airframe 
builders need to be totally 
satisfied as to the structural 
and manufacturing integrity of 
the material, such -as its frac- 
ture properties, before incor- 
porating it into new airframe 
structures. 

It is up to the airframe 
makers to work out their 
likely demands for the materia], 
to enable the basic material 
producers to gauge production 
quantities. 

Work on methods of employ- 
ing the new material in future 
advanced civil and military air- 


craft structures is already under 
way at British Aerospace, at Fil- 
ton. near Bristol, and Wart on 
in Lancashire, and at Boeing in 
the U.S., as well as in other 
major aerospace companies. 

BAe says that it is currently 
undertaking machining, form- 
ing and other tests on the 
material, but expects to be able 
to employ it initially in non- 
stress bearing structures, such 
as wing-flaps and slats, building 
up, as knowledge of the 
material’s stress-bearing capaci- 
ties is developed, to its use in 
other more primary structures. 

This means that the material 
may be used in a limited way 
in the future European Fighter 
Aircraft programme for the 
1990s, and may also be used 
In parts of the new a- 320 Air- 
bus, now under development for 
service In 1988. 

In BAe's view It may be some 
time after that, however, that 
knowledge of the new material's 
reactions under all the stresses 
and strains of high-speed air- 
craft operations will be suffi- 
cient to enable it to be used in 
aircraft structures as exten- 
sively as current aluminium 
alloys. 

This corresponds to the views 
of Boeing, which has also been 
studying the material for some 
time, and is enthusiastic about 
it 

Boeing's view is that it could 
also be employed in new air- 
craft coming forward for ser- 
vice around 1988, which means 
that it could be used in any 
rival airliner Boeing might 
build to the European A-320, 
such as the possible 737-400 or 
even an entirely new “7 Dash 
7 ” 150-seater. 

Boeing says that quantity pro- 
duction material could become 
available in 1985, leading to its 
Immediate application in air- 
craft structures for service from 
1988. 

One benefit from the aero- 
space manufacturing viewpoint 
is that the aircraft builder can 
use the new material without 
incurring the expense and time 
required in employing other 
new materials, such as rein- 
forced plastic composites. 

His existing fabrication pro- 
cesses. perhaps with newly- 
installed numerically controlled 
machines, and his existing 
skilled labour, will not need to 
change significantly. Many 
established routines and prac- 
tices, including those of inspec- 
tion and repair will continue to 
apply. 


COMPUTER AIDED DESIGN 

Prosys links up 
complex processes 


BY GEOFFREY CHARLISH 


PROSYS TECHNOLOGY. a 
company set up last year by a 
breakaway group from the 
CADCentre, Cambridge, to ex- 
ploit CAD (computer aided 
design) for the process indus- 
tries. has unveiled its first 
product. 

Called Prodabas. it is a data- 
base “ glue '• aimed at uniting 
many of the existing comput- 
ing tools used in the design of 
complex process plant. It is 
aimed at speeding up the whole 
plant design process, allowing 
more time for optimisation and 
obviating costly overdesign. 

CAD for process plant has 
never had quite the same 
coherence as that for say, elec- 
tronic circuit or mechanical 
structure design. There are 
several hundred software 
packages for pipe and vessel 
layout, mathematical modelling 
of the process, fluid flow 
analysis, process simulation, 
energy mitumisation and other 
problems. 

While working at CADCentre 
in a similar area. Dr Peter 
Winter and associate Chris- 
topher Angus realised there was 
a growing need for all the com- 
plex information involved to be 

stored, updated and retrieved 
from a common source to be 
shared by all users. 

In the summer of 1983 the 
two left CADCentre to form 
their own company, Prosys 
Technology, also based in 
Cambridge. 

“ At first we considered build- 
ing the company up via consul- 
tancy and self-financing ” said 
Chris Angus, now technical 
director of Prosys. “But we 
wanted to make an Immediate 
impact and decided to look for 
fnnds.” 

In fact, the best part of £lm 
has been put up by Newmarket 
(Venture Capital), British 
Petroleum Pension Trust. King's 
and Trinity Colleges at Cam- 
bridge and by the founders. 

The company, headed up by 
Peter Winter, has recently- 
taken on John Prest from Prime 
Computers, to look after Euro- 
pean marketing. Prest says 
there are at least 1,000 potential 
clients for Prodabas. which will 
cost. from £40,000. The system 
is aimed at oil, chemical and 
power companies or parts of 
companies in which about 50 
people are involved in plant de- 
sign. 

The company's biggest market 
will be in the U.S. where an 


office is about to be opened and 
where 50 per cent of the re- 
venue is expected to arise. Prest 
says he is already talking to 
“two or three companies with 
household names.” 

Competition in relational 
database systems for process 
design is limited at the moment. 
Angus mentions Designmastcr 
from Chemshare and PEGS 
(process engineering graphics 
centre) at CadCenlre. There 
are also developments within 
the oil and chemical majors. 
Angus is convinced, however, 
that only a company specialis- 
ing in this area can get the 
idea accepted. 

Prosys Technology has con- 
cluded technical and com- 
mercial agreements with a 
number of companies offering 
software products for process 
plant design. They Include 
Aspen Technology (process 
simulation). The National 
Engineering Laboratory 

t physical properties), Cam- 
bridge Interactive Systems 
(graphics) and Heat Transfer 
and Fluid Flow Services (heat 
exchanger design). 

Armed with the necessary 
packages and Prodabas, a user 
is able to deal with plant design 
from a basic requirement right 
through to piping and instru- 
mentation diagrams and vessel 
specifications. He is able to 
derive flow sheets based on 
outputs and if puts of the plant, 
call down plant items to the 
screen from a library and con- 
nect them up, determine the 
operating parameters of each 
pan of the plant and then simu- 
late the whole scheme elec- 
tronically, investigating “what 
if ” and “ trade-off ” problems. 

For the time being the data- 
base does not embrace piping 
and plant layout or vessel 
design, but direct feeds of data 
into such CAD systems can be 
provided. 

A particular advantage of 
'Prodabas is ahe removal of 
paper and human links between 
what were distinct design 
activities. As a result the data 
is* consistent for all users. This 
avoids the anomalies that can 
arise when different engineers 
have private versions of par- 
ticular items and when a design 
change produces more changes 
elsewhere. 

Prosys can be used on IBM, 
Prime and DEC/VAX hardware 
and on networked engineering 
Workstations such as Apollo. 
More on 0223 312220. 


Contract 
Research & 
Development- 
Contact IRD 

International Research 
& Development Co Ltd 
Fosswav, Newcastle upon 
Tyne NE6 2YD 


Monitoring 

Crack 

detection 

CRACKS in concrete and 
masonry can he repaired nbing 

a new epoxy -resin-based 
system from Fosroc Inter- 
national, the construction and 
mitiiot; chemicals arm of 
Foseeo fllinsep. 

The system, called Nitoklt, 
has been designed for use 
where there is a need to 
contolidaie a structural ele- 
ment and to prevent water 
coming into contact with 
reinforcement. 

The resin provides, the 
company says, a smooth finish; 
cracks down to 0.2mm ran be 
successfully filled. More from 
Fosroc on 021-327 1991. 

Conference 

Electronic 

office 

ONE OF IBM'S top office 
specialists has agreed to 
address a major new Financial 
Times conference on the 
“ electronic office." 

Mr Paul Hill, communica- 
tions design manager for IBM 
Corporation, will speak on the 
personal computer as execu- 
tive workstation. 

Other speakers at the con- 
ference, which will be held 
al the Inter-Continental Hotel 
in London on June 5 and 6, 
include Ian MacLcan, chief 
executive or Plesscy Office 
Systems, Elserino Plol. direc- 
tor for strategy and corporate 
development. Olivetti, and 
Hirokozu Negishi. senior re- 
search scientist. Canon. 

Full details from the FT 
Conferences Department on 
01-621 1355. 

Crossed lines 

Hitachi's latest CMOS single- 
chip controller has part num- 
ber HD6305YO, not as pre- 
viously published. For 
further details contact Hita- 
chi Electronic Components on 
01-861 1414. 
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The widest seat in the air. 


Our new Super Club business dass offers you 
rhe widest seats in the oil So wide that they aren’t 

S^Srofitthrou^tbeclOQLAiTdsoWKieihar 


there is only room to fit them in six abreast instead 
of die usual eight. But though die seats may be few 
and far between, die cabin attendants are not There 


are just as many of them as before, which means 
they can now give you more personal care and 
attention than ever. 
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So now Super Chib is on all our long-haul 
rouies.youH find that however lar you go your flight OITn/OVC 

wtQ be a calm and restful one. €LUL YVCljr d 

The workfc favourite airline. 
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Ten trillion 
good reasons to count on 
Daiwa Bank. 

Thanks to your continued patronage, Daiwa Bank 
continues to grow and improve: 

Our funds now total over ¥10 trillion.* Our international 
network indudes branches and representative offices in key 
cities throughput the world — plus more than 180 locations in 
Japan alone. 

In addition, we’re the only dty bank combining banking 
and trust businesses in Japan Which means we can offer a 
fully integrated range of services. 

General Banking. International Financing. Real Estate. Trust 
And Pension Trust where our share is number one in Japan 
We promise to keep on providing you with services you 
can count chi. And hope we can keep counting on you. 

"Breakdown of funds; ¥6.7 trillion in Banking Accounts, ¥3.4 trillion in Trust Accounts 
(of which Y1JB trillion is Pension Trust/. 

a fully Integrated banking service 


DAIWA BANK 


Head Office 5 1, Bingamachl 2-chome. Htgashhfcu. Osaka 541. Japan 
toUin»alk>n*J Banking Headquarter* (Tokyo Office): M. Otemachi 2-cbomc Chlyodo-ku, Tokyo 10Q, Japan 
Oitraeu Braacbaa 6 Agency: London. New York. Los Angdea. Frankfurt. Singapore S Hong Kong 
Ovcraaaa H e ynwntotltc Offices: Sydney. Sto Paula Houston. Paris, Panama. Bahrain. Mexioa Vancouver. Jakarta. Seoul. Beijing and Qticags 
Subsidiaries: Daiwa Bonk Trust Company. New York: Daiwa Bank (Capital Management) I London 
A ffl lla l ea: P.T. Bank Padanto, Jakarta; DaiwB Overseas Finance Ltd, Hong Kong 


UK LAW AND SOCIETY 


Justice: a time and motion study 


By CELIA HAMPTON 


“IN THE criminal justice sys- 
tem. as in other parts of the 
public sector, there is scope for 
improving performance by de- 
veloping systems of manage- 
ment which establish objectives 
and priorities, relate resources 
to them and measure the results 
which are achieved." This may 
be instantly recognisable as a 
statement of current govern- 
ment policy. It is one of the 
Home Secretary's three underly- 
ing themes for criminal law en- 
forcement — the other two being 
the maintenance of public con- 
fidence in the system and 
balancing the rights of citizens 
with those of the community as 
a whole. 

A recent Home Office working 
paper on the English criminal 
justice system," although it 
makes rather bland and some- 
times platitudinous reading, 
usefully summarises the Govern- 
ment's strategy,' its current 
actions and its longer-term 
plans. It is perhaps rather short 
on major statements of prin- 
ciple, but its emphasis on effi- 
ciency and cost effectiveness is 
refreshingly practical in a field 
of law where theoreticians 
Bounder and politicians are 
ill at ease. The middle 
ground of politics is con- 
cerned, anxious, even horri- 
fied, at rising crime rates, but 
is inclined to leave them to 
the expert^. The criminologists 
—who presumably know most 
about it— tend to use a language 
which the rest of us find hard to 
understand. Hence an outline 
of practical steps which can be 
taken must inevitably sound 
fairly good. 

At present nearly £4bn is 
spent on the criminal justice 
system in England and Wales 
every year — about £85 a head. 
This is more than double the 
2978 figure and the annual in- 
creases have been well in ad- 
vance of inflation. It has meant, 
for instance, an 8.8 per cent in- 
crease in police manpower 
which, combined with- adminis- 
trative reorganisation, has sub- 
stantially improved operational 
efficiency. And the; need it In 
the same years, recorded crime 
has risen by between a quarter 
and a third and the rate of clear- 
ing it up has fallen from $2 to 
37 per cent. This represents, 
of course, a fair improvement 
in the actual number of crimes 
solved, but It is very much a 
case of running hard to stand 
still. 

The prisons also account for a 
massive expenditure — £530m 
this year. Even so. the condi- 
tions in most prisons, especially 
local and remand prisons, are 
verging on the intolerable 1 , over 
18.000' prisoners are crammed in 
two or three to the cell; * 


£4bn is spent every 
year on the 
criminal justice 
system in England 
and Wales — about 
£85 per head of 
population, more 
than double the 
figure for 1978 
and well in advance 
of inflation 


In time the prison-building 
plans will help thte, but it is 
of immediate Importance that 
fewer people go there in the first 
place, or go for shorter periods. 
Yet it is no good simply telling 
judges " Keep them out of 
prison” if no suitable alterna- 
tive is offered. Indeed, for some 
particularly grave crimes -the 
Home Secretary is planning 
guaranteed longer prison sen- 
fences (e.g^ some murders and 
firearms offences), with a re- 
duced possibility of parole for 
drug pushers and violent 
criminals. 

Who, then, should not be 
there? The overwhelming 
majority of convicted prisoners 
are sentenced to six months or 
less. The government hopes that 
some reduction may be achitved 
by more use of community ser- 
vice orders, “wet shelters” for 
drunks (an interesting new 
expression); better fine enforce- 
ment machinery eta Nothing 
dramatic, but a steady attack on 
the margins. 

For remand prisoners, 
efficiency in police and court 
procedure is the only answer. 
Delays are often scandalous, 
with some defendants waiting in- 
prison for up to or even over a 
year. Costing a good deal more 
than public school and not much 
less than luxury hotel accom- 
modation to keep a person in 
prison, it makes sense in purely 
economic terms to reduce this 
waiting time. In justice and 
humanity, it is essential to do 
something about it, especially 
for those who are set free after 
trial. 

In Scotland, the procurator 
fiscal is forced to get a move on 
by an absolute limit of 110 days 
before triaLIt is likely that the 
nil-party House of Commons 



Home Secretary Loon Britten 

select committee will recom- 
mend a similar time limit for 
England when it reports next 
week. With the possible excep- 
tion of complicated fraud trials 
and tax cases, it would be a 
reasonable goal for the near 
future, perhaps when the new 
national prosecution service is 
introduced. 

The Government plans to 
Introduce legislation for' the 
“ Crown prosecutor ’’ in the 
autumn. The' service will handle 
all pre-trial preparatory work 
once die police have decided 
that a person should be pro- 
secuted. In' this it will differ 
from its Scottish counterpart, 
where the procurator fisial 
examines all recorded crimes. 
The decision to avoid formal 
prosecution' — “ diversion " in 
Home Office language' — will 
still rest with the police. Later 
exercises- in discretion (eg, 
dropping a serious charge in 
exchange for a plea of guilty to 
a lesser one) will be in the 
Crown prosecutor’s hands. In 
view of the higher courts’ strong 
opposition to plea bargaining.it 
is hoped that a more rational 
and permissive attitude win 
develop towards -what can be a 
useful and unoppressive way for 
lawyers to speed np the criminal 
process. 

In an effort to find “diver- 
sions" for minor offences, a 
recent Scottish report fCrand. 
8958) suggested a radical alter- 
native ~ an offer by- the pro- 
curator fiscal td accept a fine of 
up to £50 in exchange for drop- 
ping : the prosecution. Such a 
power Is known on the Corfr- 
tinent. The danger is tHat only 
the' truly indigent offenders 
would hftve to- go to court rad 
face fhektig mb of criminal pro- 
ceedings,'- «b cre aUi yTrnrtr 


category of inequality before 
the law. 

Other pending measures 
which; specially in the hands 
of the Crown prosecutor, may 
speed things up are extension 
of “ parking ticket " proce- 
dure and advance disclosure 'of 
the ’prosecution 'case in surah 
mary, trials. The first of these 
would seem ideally suited to 
pitoor offences like non-payment 
of TV licence foes as well as to 
the wider - range - of traffic 
offences to. which It is already 
being extended. 

-The ''power to order advance 
disclosure of ; the prosecution 
c^se ~ has been oh the' statute 
book sine? 1977. A “ field 
trial " got under way in August 
1983 and the need to examine 
the results of that will doubtless 
give the government an oppor- 
tunity for ' further postpone- 
ment.' It will save time both 
in cases where the defendant 
chooses, jury trial to 'find but 
tbe extent of the case against 
hipi and in cases where the 
court has to adjourn to enable 
the 'defondant to deal with 
surprise evidence. 

Tbe justices’ clerics* associa- 
tion, which ought to know, 
Supports' this move, but con- 
siders that magistrates’ court 
procedure needs a drastic over- 
haul' They may well have to be 
content with' application of (he 
“ financial management initia- 
tive, 1 * tbe appointment of listing 
officers and sonuTexperunental 
computerisation.' The Home 
Office paper is, ' in fact, 
irritatingly silent about sum- 
mary proceedings; a chart show- 
ing theft and' handling stolen 
goods as accounting for oyer 
half all “ criminal” offences 
does not havd a category into 
Which' traffic or regulatory 
offences vould fit. 

Criminal justice cannot be 
cheap. The Government indeed 
is seeking to spend a- lot. 'but 
wisely and with ' a view to 
efficiency. -Some extra cost has 
to be" devoted ' to : just causes 
such' as Improved 'compensation 
for victims. It would' seem 
reasonable in the -circumstances 
to extend this liberality' to the 
money set aside ' for the legal 
representation " of 'defofcdants: 
Derisory increases in legal- aid 
during the high inflation of the 
1970s ' have ' whittled down 
lawyers* remuneration until ' 1 a 
solicitor can' how look for a net 
return of £6.50 an hour on pre- 
paratory work for a criminal 
trial Neither at the Bar nor 
among solicitors can shell a 
level of reward attract the most 
competent available talent,' 
*CrimiW‘justic0. m: A Working Paper; 

Horn* Mar KB4. ' ~ * ' ’ 

CilUl Hmm/acn it aotfnr of Cihnkial 
Ftaemdar* -sod - mwI nwT-gwyH minor 



Imagine an engine that can easily cruise 
in the eighties, and that’s lively enough to 
hold its own in the cut and thrust of 
rush hour traffic and overtake 
whenever you want to. 

That will go over 70, 
yes, seventy miles per 
gallon at 56 miles 
per hour? 

Thafs built to last 
100,000 miles if its properly 
looked after probably very much longer: 

And that’s so quiet and clean that 
most of the time you’ll forget you’re 
driving anything unusual. 

This remarkable piece of engineering 
is, of course. Fords new Light Diesel 
which you can now buy in a 1.6 Fiesta, 
Escort or Orion. 


The engines are built by about 
200 men working alongside some 
£140 million worth of robots on 
Fords new high technology produc- 
tion line at Dagenham. 

How do the men and machines, 
nearly all of which have nicknames, 
get on? 


me and my mate Heibert 
are helping to build the most 
advanced diesel car engine 
in the world. 


They're surprisingly 

good friends. The men are the first to 
agree that machines like Herbert can 
work with inhuman speed and precision. 

Watched over by computers which 
check their accuracy to plus or minus two 
tenths of a millimetre, they never make 
mistakes. 



Quick, qniet and dean. 

Our new L6 Light Diesel is purpose-builtfor 
small cars. That's why it’s so refined. 


But what really makes the machines 
popular is the improvement that they 
have broughtto the quality of life on the 
| lines. Since the machines now do most 
’ of the dirtiest and most repetitive jobs 
they make building reliable engines that 
much easier. 

The result is that the diesels 
i build in Dagenham are, 
in our opinion, the best 
diesel car engines in 
the world. 

The other good news 
for Britain is that 50% erf our 
diesels, worth around £1 million 
a week, are exported to 
Germany where diesel engines 
were invented. 


Thafs a source of considerable 
satisfaction to the men. And, no doubt, 
the machines. 

*GovL fuel economy figures - mpg 
(Htres/100 km). Escort 16 diesel saloon; constant 
56 mph (90 kmh) 70.6 (4.0), constant 75 mph 
(120 kmh) 48.7 (5-8), urban cycle 51.4 (5ij). 



about quality. 






II 








■II.-' 


Financial Times Thursday May 31 1984 

APPOINTMENTS 


Management changes at Grand Metropolitan 


GRAND METROPOLITAN has and Gatehoiue Technical Ven* 
made the following changes in tores, Mr G. BL Guthrie is ap- 
senior management responsMslll- pointed chief executive. Leisure, 
ties. Br A. R Good indicated and in addition to his present 
some time ago Us plan to retire activities of social clubs, enter- 
from full-time executive dudes tain meat, speciality leisure, boll* 
early In 1985 to devote more days and leisure services will be- 
time to farming and ocher in- come responsible for Grand Met- 
t erestB. From October 1, Mr ropolitan’s amusement machine 

A. J. G. Sheppard will take over services. Sir M. S. HfldgMnsw is 


Mr Good's food business respon- 
sibilities becoming responsible 
for the group's brewing, foods, 
leisure and retailing activities In 
the UK. From June 4, Hr Good 
and Mr Sheppard will be jointly 
responsible for. the foods busi- 
ness. Mr Good, in addition to 
his other responsibilities, re- 


appointed chief executive, con- 
tract services, and t ake s over 
responsibility for Grandmet 
International Services, Grand- 
met Compass Services, and GM 
Health Care. Hr D. E. Tagg be- 
comes organisation and manage- 
ment development director for 
the group's brewing, foods. 


mains directly responsible for leisure and retailing activities in 


the UK. HO remains responsible 
for legal services and he also 
becomes responsible for Grand 
Metropolitan Community Ser- 
vices. 

★ 

COLT INTERNATIONAL, 


the UK and overseas contract 
services businesses and for the 
co-ordination of technological in- 
volvements. 

Resultant appointments from 
June 4 are as follows: Mr L A. 

Martin remains chief executive, 

brewing, but in addition to his Havant has appointed Hr Peter 
role as chairman rad chief j pdie as UK marketing direc- 
exeenteve of Watuey Maim and 
Tinman Brewers is also 
appointed - president Broawerij 
Maes, and chair man . The Special 
Beer Co. Kr C Strowger is 

appointed chief executive, foods, 
and takes over responsibility for 
all Express activities in the UK 
and Ireland. He will succeed Mr 
Good as chairman of Express 
Dairy Go on October L Mr P. M. 

Ofalsan will continue to be man- 
aging director. Express UK. Mr 
E. Wallers to made chief execu- 
tive, retailing, and becomes res- 
ponsible for Bezni Inns, CUfton 
Inns, The Host Group, Huckle- 
berry's and Meoca Bookmakers. 

Mr Walters will also continue as ___ . . . . 

w, airman of S tern-Bra uerei Carl store division of Stylo, has ap- 
Funke, Holsten Distributors, pointed Mr Peter McTagne as 
Hi^h Technology Electronics, manning director following the 


tor from June 1. He was London 
Regional Director. 

MOTHERWELL BRIDGE 
HOLDINGS has appointed Mr 
Ian P. Brown as a non-executive 
director. He Is the chief execu- 
tive of the British Linen Bank 
and a member of the British 
National Oil Corp> 

* 

Mr David E. SheHard has been 
appointed managing director of 
the London office of RUSSELL 
REYNOLDS ASSOCIATES, 
executive search consultants. 

★ 

STYLO PENNYWISE, discount 


o£ Mp Martin Rigby. 

MrMcThShe a director 

of Pennywise since Its Inception 
m 19SL He was also commer- 
cial director of Stylo Ban-art 
gko®?- Mr Rigby has joined 
Hams Queensway, who un- 
successfully attempted to take- 
over Stylo earll*- this year. 

-Sr 

„ACCO EUROPE has appointed 
Hr S. J. Slater as director of 
manufacturing and Mr P. R. 
Stephens as director of engineer- 
ing. Both are internal promo- 
tions following the acquisition of 
Jvlnlock by Aero World Corp. 
, s i? ter was factory director 
for TVinlodc at Beckenham, 
vmile Mr Stephens was director 
of manufacturing for the Acco 
Company at Peterborough. 

* 

Hr L J, Humphrey has been 
appointed from June 1 a 
regional director of the Greater 
London regional board of 
LLOYDS BANK. He has recently 
retired as regional general man- 
ager, Greater London (South). 
* 

CENTRAL CASTINGS has 
elected Mr Brian Yeoman, its 
general manager, to the board. 

* 

Hr Hltoshl Ishlhara has been 
appointed managing director of 
YAMAICHl INTERNATIONAL 
(EUROPE), London. He was 
formerly president of Yamal chi 
International (America) Inc. 

* 

PORTALS HOLDINGS has 
made the following appointments 
from June 1: Dr E. W. Jackson 
as deputy managing director, 
Portals Water Treatment; and 
Hr J. E. P. Lloyd as deputy man- 
aging director, Portals Paper- 
Dr Jackson was manag- 


ing director of Portals Water 
Treatment in Australia and the 
Far East. Mr Uoyd was manag- 
ing director of Portals Limited. 
★ 

Mr A. Michael Davies and Hr 
Derek Edwards have been 
elected to the board of TI 
GROUP as non-executive direc- 
tors. Mr Davies is a director of 
British Airways and Littlewoods 
and was formerly chairman and 
chief executive of Imperial 
Foods. Mr Edwards is chairman 
and chief executive of RTZ 
Industries. 

* 

Hr Ray Brackley has joined 
PENDY PLASTIC PRODUCTS 
as general manager, UK. Pen dy 
is part or the Ferguson Indus- 
trial Holdings Group. 

* 

BALTICA . SKAND1NAV1A 
INSURANCE CO (UK) has 
appointed Hr Paul E. Webb as 
company secretary and financial 
controller from July L He is 
company secretary and account- 
ant to the Gracechurcfa Insur- 
ance Co. WL E. Barry Agencies 
and Km Her and Co (UK> Insur- 
ance Brokers. Mr Webb will take 
over all responsibilities pre- 
sently held by Mr John F. 
Knights, who has tendered his 
resignation from July 31. 

★ 

Mr Don W. Wllkerson has been 
appointed chief executive of 
CABLE TV CONSTRUCTION. 
He was senior construction 
manager, and joined the com- 
pany last year from Warner 
Am ex. Charterhouse J. Roths- 
child and Cable and Wireless 
each have a 40 per cent interest 
in Cable TV Construction. The 
remaining 20 per cent is held by 
Commco, a U.S. company. 


CONTRACTS 


£10m Ptarmigan order for Marconi 


- «-* WWJi «!■ 
■ WM 1 M,'. 


MARCONI SECURE RADIO 
SYSTEMS has secured a further 
major share In Ptarmigan, the 
tactical communications system 
being produced for the British 
Army in Gehnany. Under a 
flOJm contract, placed by 
Plessey Defence Systems, Mar- 
coni is to supply digital equip- 
ments for Phase 2 of the Ptar- 
migan programme. This is in 
addition to £iOm worth of 
similar work placed with Mar- 
coni in I960 under Phase L The 
follow-on order calls for de- 
liveries of equipment to com- 
mence In October of this year. 
★ 

BRITISH ELECTRICITY INTER- 
NATIONAL (REI) has won a 
contract worth more than 
£400JK)0 for a pilot wind power 
project from the Government of 
Baibados — the first wind power 
project for BEX, which to the 
overseas consultancy company of 
the UK electricity supply 
industry. Funded by the Inter- 


American Development Bank, 
the main aim of the project to 
to set up an operational 200k W 
wind generator which will form 
file basis for assessment of a 
full scale wind farm using larger 
turbines. 

★ 

S. W. Farmer Group Australian 
subsidiary, S. W. FARMER PTY, 
has been awarded a contract 
veined at A$£2m (£l.4m) for a 
L200 tonne per hour grain ship 
loader for Gladstone, Queens- 
land. Fanner was awarded the 
contract by the Gladstone 
Harbour Board for the loader to 
be erected at Auckland Point 
Wharf. 

* 

RENTING EARTH SCIENCES, 
Ottawa, has been awarded a 
$25m (£13. 75m) contract for a 
nationwide geophysical survey 
of Thailand. The project, includ- 
ing airborne data collection, 
interpretation and map pr odu o- 
tion, is the nucleus of a 373m 


mineral development master 
plan by the Thai Department of 
Mineral Resources. The geo- 
physical survey and other 
portions of the development 
plan are being funded by the 
Asian Development Bank. Fund- 
ing for the remainder of the 
development plan to through the 
Thai national budget and a grant 
from the ranaHian International 
Development Agency. 

* 

BABCOCK POWER has won a 
£lm contract from the Central 
Electricity Generating Board to 
develop automatic ultrasonic 
equipment for inspection of the 
reactor pressure vessel forgings 
for the SizeweD B pressurised 
water reactor. 

* 

TAYLOR INSTRUMENT, a divi- 
sion of Combustion Engineer- 
ing, has won a contract worth 
over £L3m from Phillips Petro- 
leum Company, Norway, to pro- 
vide instrumentation and control 


systems for the Ekofisk water- 
flood project In the Norwegian 
sector of the North Sea. The 
contract was won in conjunction 
with Taylor's Norwegian agent, 
Sigurd Sonun. The contract, 
involving Davy McKee as the 
design and procurement contrac- 
tor for the topsides process plant 
and modules, to for file supply 
of a main offshore control 
system together with a produc- 
tion platform outstation. An on- 
shore training system is also 
being supplied. 

* 

PLESSEY AEROSPACE, Titch- 
field, has secured a S4m (£2Rm) 
contract to supply Paramax 
Electronics of Montreal with its 
" Shield " anti-ship missile decoy 
system for the Canadian Navy. 

* 

ARROW CONSTRUCTION 
EQUIPMENT, a wholly owned 
subsidiary of Taddale Invest- 
ments, has been awarded 
Ministry of Defence contracts 
totalling £4.6m for military 
trailers. 


FIRST CITY. 
REACHING FURTHER 
DOING MORE 
IN TEXAS BANKING. 


OUR STRENGTH AND STATEWIDE NETWORK 
MAKE US ONE OF THE STATES FINANCIAL LEADERS. 


As a major financial institution 
in Tbeas and the Southwest, Rest 
Gtyhasa long-term commitment 
tn maintaining ity VaArsfrip iplc. 
And wc have the resources to 
hyfc That mffnroi rf T l C n t. 

As First Cfty National Bank of 
Houston, we are the lead bank of 
RrstGtyBancoiporationoflfcxas, 


a ba n k h okfing company ■with 
more than Sl6 billion in total 
assets. We are file largest financial 
institution in Houston, the largest 
city in Tfcxas. And we’re abo part 
of a growing statewide network 

of more than 60 banks. 

Thar gives us insight into 
ynarkrts all across Texas. With 
these statewide cnnneciions and. 
oar financial strength, we have 
continued to be a leader in 


helping further business and in- 
dustry in Texas. 

And with a keen perception of 
markets around the world and 
offices in key markets, First City is 
committed to helping you partici- 
pate noc only in Texas growth, 
but in regional and international 
growth as wdL 


FIRST CITY NATIONAL BANK OF HOUSTON 
Financial Position (fa Thousands) 


March 31 1984 

Tbtal assets 18,789.130 

Loans 5,762^78 

Deposits 6,191,605 

Shareholder's equity 407,413 


FIRST CITY B ANCORPORATI ON OF TEXAS, INC 

Financial Position (In Thousands) 
March 31, 1984 

Ibtal assets 

f 16,059359 

Loans 

10,824,910 

Deposits 

12,770.893 

Shareholders’ equity 

898^80 


FirsiOiy 

HrstGty National Bank of Houston 
Reaching further. Dotpg more. 

MEMBER FDICO 1984 fCBOT 

HOUSTON: 1001 P»anto.Ko«isloa‘to=»»77002;(715)65fr6fi70 
LONDON: 99 BIstwpsgKe. tendon, ECZM JXD. Engfrnd; (01) £28-2491 
SINGAPORE: 10 GoDyer Quay, #2547 Ocean BoikBag Singapore 0104. Singapore; (65)222-4903 
TOKYO: New Tbkyo Bonding, Roam 309, 3-1 MMunoactd, 3<boa>e.Chlyoti»-lnj. TOkyo. 100jApn;(03) 213-1055 
BAHRAIN: Manama Center. Sake 50*Scafcn I, Manama, Smr of Bahrain; (973) 230979 
NASSAU BRANCH, BAHAMAS: EO: Bax 2557, Houston, Ifcxas 7723 2; (713) 6584048 
His City Banaxpontkxiabo has Intenutkxnl Departments at: 

BRST CITY BANK OP DALLAS, (214) 939M00; HXSTCITY NaUONAL BANKOV EL MSO,(9l5) 546- 5700; nd McAILEN SKTE BANK, (512)686-1733. 
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Any personal computer can help to solve business 
information problems, like record keeping. 

But imagine a personal computer able to use most 
major database programs for handling your records. 

Able to make all your records instantly available 
because of its large storage capacity 

Able to give you a clearer desk with its floor mounted 
system box. 

Able to offer you a choice of three screen colours for 
comfortable viewing. 

Able to get you started quickly with computer based 
instruction and free training courses. 

Able to give you 12 months warranty, on-site 
maintenance and telephone help for any problem, not to 
mention the lowest running costs in the industry 


Able to be up-graded so the system grows with you. 

Able to work with larger computers (ours and other 
major makes) and access databases and company 
networks. 

Only the Rainbow from Digital offers so many 
solutions. Clip the coupon and sec your imagination free 


I iMxidlAc to know more about the Ra» 4 xn« Write to Hg*al Equpment Co Lid. 
Customer Wormauon Canon. Close, BBsmgEUke.Hanu.RGS 14 DE.Tol 1 0256 ) 592 99 

Name Position 


Company- 


Address. 


Telephone No_ 




The world’s largest manufacturer of minicomputers. 



A SOLUTION AT THE END OF EVERY RAINBOW 
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The Mercedes-Benz 230E wears 
wonderfully well. 

The doors go on shutting precisely 
with the same satisfying firm 'clunk' that 
they had in the showroom when they 
were brand new 



Makes the highest mileage a lot less wearing. n* ^ 

o o O -firm Th« trim , immaculate. And the 


firm. The trim, immaculate. And the 
engine smooth, responsive and reliable. 





® THE MERCEDES-BENZ 230E 


I 


li 


It's simply because Mercedes-Benz 

engineer longevity into the very structure 
of the car. 

(Those satisfying 'clunks', for 
example, happen consistently because 
every single door is individually adjusted 
so it fits precisely. As is every single 
boot-lid. And every single bonnet). 

The 230E won't wear you out either. 
Superb ergonomics help you to enjoy the 
longest journeys in comfort and safety 

The driving position is designed 
with all the most vital hand controls at 
fingertip-reach. 

At speed, fresh air circulates through 
the interior and can be completely 
changed every 20 seconds, keeping the 
driver refreshed and alert. 

The seats are specially designed to 
support your bodyweight at the pelvic 
bones, thus avoiding any constriction of 
blood vessels and risk of dangerous 
drowsiness. 

The highest standards of active and 
passive safety throughout the car are 
combined with unsurpassed reliability, 
luxury, spaciousness, and effortless 
driving pleasure. 

The 230E shares its bodyshell with 
four other models: the petrol-engined 
200 and 280E, and the 240D and 300D, 
which have diesel engines. Prices begin 
at £10,365 for the 200. 

They all offer you all-round 
excellence Which includes, at the end of 
long and faithful service, and almost in 
spite of the milea ge, a gratifyingly good 
resale value /'T'n. 

Mercedes-Benz 

Engineered like no other car in the world. 
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THE ARTS 



British Museum/Roy Strong 

The final glory of illumination 


Accessibility is a potent 
variable in our awareness Of 
works of art and never is this 
more true than in the case of 
illuminated manuscripts. Nearly 
everything conspires to make 
them the prerogative of the few. 
of those qualified to look and 
touch. The ordinary public can 
never glimpse more than a 
single opening and even tfapt is 
exposed with reluctance, for 
conservation rightly decrees 
that Light will fade it. For the 
intelligent layman it Is a formid- 
able gulf to cross. Even more 
than portrait miniatures illumi- 
nated manuscripts need to be 
held in the hand and the leaves 
turned over, for the artists 
whose work they enshrine start 
from that premia.. 

Renaissance Painting fa 
Manuscripts at the British 
Library {until September 30) 
neatly pinpoints these problems. 
They are further summed up 
by the fact that the catalogue 
with its fine illustrations and 
exemplary, often pioneering, 
scholarship, runs to over two 
hundred pages whereas the ex- 
hibition fills precisely a dozen 
small cases in a tiny room. And 
yet X would recommend a visit 
precisely because its broad 
theme is an important one, the 
reappraisal of the art of manu- 
script illumination in the age 
of printing. The period covered 
is from 1450 to 1560 ami the 
countries, Italy, France and the 
Low Countries. In the past 
connoisseurs have tended to 
look down their hoses at this 
tafl end of a tradition but the 
organisers not only make good 
this imbalance but remind us 
of the unabated demand for 
illumination, running on for 
more . than a century after 
Guttenberg and Caxton. 

It is easy to forget that this 
remained even in its final phase 
a highly inventive medium. 
Flemish Illuminators in the 15th- 
century developed the art of 
narrative in a way impossible 
for panel painters. The 
Passion cycle images were 
doubled up to 14 allowing a 
cumulative effect like a series 
of cinematic stills in which the 
painter's ability to realise the 
tactile values of the physical 
world, derived from van Eyck, 
van'der Goes and Gerard David, 
was applied to gruesome, mov- 


ing effect Working from the 
same aim, that of stirring the 
emotion of the user, the close- 
up was adopted with a corre- 
sponding escalation in the por- 
trayal of drama in terms of 
the human face. 

In calendar miniatures of the 
months we can follow another 
startling development, that of 
Flemish landscape painting. 
Simon Bening's miniatures, 
probably from the 1540s, lead 
Us directly on to Patinir and 


Henry V1H and lived on into 
the I5“0s thus linking that 
enchanted page with the art of 
Nicholas Hilliard whom she 
may have taught. Similarly 
Gerard Horen bout is another 
vital link with Tudor England, 

for he came with his family in 
the 1520s, his son Lucas 
executing portrait miniatures 
of Henry VIII and teaching 
Holbein the an. The Hours of 
Bona of Sforza are bis work 
and he may be identifiable with 


Portrait of Pierre Sab, attributed fie Jean Perreal 


Brueghel- A dose examination 
of the December hunt scene 
only draws out new beauties 
with its wintery landscape and 
feathery trees, the undergrowth 
depicted leaf by leaf and the 
ariel perspective realised by 
way of subtle gradations of 
colour as the eye is taken over 
the woodland to the country 
and mountains beyond. 

With Bening we touch on a 
figure of interest to this 
country, for one of his daugh- 
ters became miniaturist to 


tiie Master of James IV of 
Scotland, one of whose manu- 
scripts is another star of the 
exhibition. 

This reminds us that the 
Kings of England modelled 
their court culture on that of 
the Dukes of Burgundy from 
the reign of Edward ZV on- 
wards. Both Bruges and Ghent 
from the 1470s housed scrip- 
toria that produced books of 
hours and breviaries for the 
rulers and aristocrats not only 
of the Low Countries but 


abroad. The marvellous Hours 
of William, Lord Hastings, were 
painted in Ghent for a man 
who was chamberlain to 
Edward XV and helped negotiate 
the marriage of the king’s 
sister to. Charles the Bold. His 
brother - in - law commissioned 
the Memline altarpiece now in 
the National Gallery. 

Those Hours contain perhaps 
the most perfect examples in 
the exhibition of the new type 
of border they invented. In 
this arrangement of the page 
the border is used as a frame 
into which spiralling acanthus 
is inserted but, more particu- 
larly. flowers and insects and 
jewels, alt minutely observed 
from reality with a precision we 
associate with the scientific 
impulse of the seventeenth 
century. 

It is difficult to get excited 
about Italian illumination in 
quite tile same way as either 
Flemish or French but it is 
worth getting over this reluct- 
ance. A page like Giovan Pietro 
Birago's frontispiece to the 
Sforziada provides us with far 
more of an insight into the 
gaudy splendours of that court 
than the faded remnants of the 
Castello Sforzesca today. It is, 
of course, a I'antiquc as is the 
script but executed in a riot 
of primary colours and with a 
lavish use of gold. Here too 
one is reminded of the migra- 
tion of styles through the 
journeys of books, for one from 
the workshop of Attavante in 
Florence was sent to Henry 
VDL In this way not only 
humanist script but the new 
renaissance repertory of decora- 
tion crossed Europe. 

I end with a favourite, one 
astonishing page which forms 
part of a display of French 
illumination. It is Perrlal's 
portrait of Pierre Sala executed 
in a book destined for his 
future wife. Painted about 1500 
this is a portrait from life of 
startling freshness, conceived 
like northern portraits of the 
period, tight on to the 
shoulders with no space either 
side or behind. It is a revela- 
tion. How sad to think that the 
pages of this book and all the 
others will by the autumn close 
once more and return to their 
shelves and that we shall 
forget 


Julius Caesar/Barbican 

B. A. Young 


Time of Your Life/The Pit 

Michael 


The RSC has brought from 
Stratford two of the best per- 
formances I have ever seen in 
their company. Peter McEnery’s 
Brutus is a revelation. Young, 
handsome, .palpably honest, he 
had me firmly on his side from 
his first words, so much so that 
at Caesar’s funeral his oration 
absolutely conquered Antony's 
clever-clever tricks, well though 
David Schofield presented them. 
Mr McEnery’s delivery oif 
-Shakespeare’s lines Is as intelli- 
gent as it is musical; X know 
of no one of his generation 
within miles of him. 

As Cassius is played by the 
inimitable Emrys James, we 
have some enormously enjoy- 
able twosomes, reaching a 
splendid climax in the quarrel 
in the tent. Mr James hasn’t 
a lean and hungry look (this 
is provided by John Dicks's 
Casca), hut there is an ambi- 
tious quality in'hls characterisa- 
tion that Caesar, an expert in 
that field, is right to discern. 
Joseph 0’Conor*s Caesar, older 
and solider than the con- 
spirators. has the look of an 
embryo Mussolini, though this 
is partly due to his dictatorial 
costume. 

The production doesn't quite 
match its leading players. 
Farrah has built ancient Rome 
out of copper blocks, and Nick 
Chelton's lighting is never 
brighter than twilight The 
costumes by Ann Curtis are 
almost in today’s mode, but dis- 
guised to suggest another age. 


The important crowd scenes are 
well handled by the director, 
Ron Daniels, especially, 1 
thought, the bit with China the 
poet, that very contemporary 
happening. 

You can’t do Julius Caesar 
without battles, alas, and Mr 
Daniels makes do with little 
bodies of men doubling across 
the stage flying their banners, 
a formula that becomes moving 
when, in the conquered camp, 
we see the banners trampled 
on the ground. 



Alasuir Muit 

Emrys James 


Seven years ago Howard 
Davies directed an imposing 
production of The Iceman 
Cometh for the RSC and he 
completes a neat waterfront 
saloon bar double with this 
delightful production of 
William Saroyan's genial 1939 
mood piece — “ragtime ballad’’ 
was Brooks Atkinson's phrase — 
first seen at The Other Place 
in March 1983. 

I am not a great Saroyan 
devotee. The extended passages 
of soggy philosophy and the 
overriding sentimentality of a 
scenario in which a golden- 
hearted old drunk fixes up his 
impressionable errand boy with 
a job and a reformed hooker 
set my teeth on edge. But there 
is a distinction to be made 
between sentimentality and 
honest joviality, and the dis- 
tinction can be clearly seen in 
Nick's San Francisco dive. 

For once Bob Crowley has 
designed for a studio black hole 
and not an end stage. Thus we 
have an L-shaped bar set on an 
agreeable and appropriate angle 
and a large wooden-planked 
floor-space with all the honky 
tonk appurtenances _ of pinball 
machine, art deco-ish phono- 
graph, beat-up piano, square 
tables and bentwood chairs. 

It is an inviting environment 
which celebrates the potency of 
cheap music and encourages 
the pipe dreams on which 
O'Neill was to elaborate in his 
sombre epic seven years later. 
The difference here is that the 
world of the Depression is palp- 
ably on the doorstep: there are 


Coveney 

no jobs to be had, the port is 
threatened with strike action. 

Nick's customers are a motley 
cosmopolitan bunch inhabited 
with understandable relish by 
a top class company. Daniel 
Massey may be surprise casting 
for the champagne quaffing 
derelict, Joe, who orchestrates 
proceedings from his tilted 
throne, but this performance 
combines inner grace, natural 
charm, decency and spendthrift 
bonhomie in irresistible propor- 
tions. The ever delightful ZoS 
Wanamaker is superb as Kitty 
Duval, plangently dreaming of 
home in Poland in the debris of 
a collapsed family business and 
the shame of being a hooker. 

Then there is Paul Green- 
wood, lithe and pleasant as 
Kitty's lover, Trevor peacocK 
(replacing John Thaw) as the 
peppery oarman, Slamey Page 
as an eccentric Arab with re- 
iterated messages of doom and 
John Cater as an ear-bending 
raconteur who caps one story 
with the first line of the nex« 

The play's geniality is inter- 
estingly spiked in the last act 
with vice-squad intervention, the 
lazy visit of two society types, 
a murder and a self-indulgent 
self-sacrifice. But the overall 
gloss of inventive optimism is 
unforgettably painted by Henry 
Goodman in the Gene Kelly 
role of the blissfully talented 
dancer who can't tell jokes, Tony 
Scott as the dish-washer better 
employed as a discreet and 
bluesy piano player, and Paul 
Spence as the newsboy with a 
fine lyric tenor voice. 


Poppea/Max Loppert 

Glyndeboume’s disappointing start 


With the Gunther Rennert 
production of .Monteverdi's 
L'incorononoue dt Popped in 
1962, Glyndebourne can fairly 
be said to have flung open the 
door on the previously little 
examined world of lTUi century 
Italian opera. So it was an appro- 
priate gesture, as well as an 
enticing prospect, to embark 
upon the 50 th anniversary 
season of the festival with a new 
Popped produced by Peter Ball 
(responsible for two of the 
theatre's most remarkable sub- 
sequent Monteverdi and Cavalli 
exploits) and conducted by 
Raymond Leppard (editor and 
realiser of the complete Glynde- 
bourne sequence). 

The omens, including a cast 
attractive-looking on paper, 
were very good. Alas, the 
premiere itself must be counted 
a disappointment despite the 
fine things, and in particular the 
fine individual contributions, 
encountered along the way. 
something seems to have gone 
wrong in the production's pre- 
paratory stages, for the overall 
effect of this Popped was heavy 
and uninspiring. It was memory, 
rather than the actual exper- 
ience. that continued to insist 
on this as one of the most com- 
plex and disturbing of all 
operatic masterpieces, a tale of 
painful cruelty, moral ambigui- 
ties. and emotional depths told 
in a score of almost unbearable 
beauty, rapt and grave, miracu- 
lously alive to every opening for 
dramatic suggestiveness. It 
didn’r exact! v feel like that on 
Tuesday evening. 

The explanation readiest to 
hand lies with the faults of 
musical text and execution, 
which were numerous, and 
which took a heavy toll of the 
work’s powers of direct impact. 
Monteverdi theatre perform- 
ance has come a long way since 
the pioneering days of 1962: 
and when due tribute has been 
paid to Leppard's unabated 
enthusiasm for conjuring 
tissues of rich, sensuous instru- 
mental sound from the LPO and 
battery of continuo in the pit. 
it is surely not puritanical 
purism that finds his method of 
Monteverdian operatic realisa- 
tion ever more inadequate to 
the works themselves. 

Leppard may have opened 
several cuts since 1962. but the 
principal acts of Leppard isa don 
remain essentially unaltered — 
the redisposition of a brilliantly 
balanced three-act opera into 


two acts: the cutting, re-order- 
ing. and reshaping of scenes 
(and even characters — the 
small part of the Empress's 
nurse is still needlessly sub- 
sumed in Drusilla's); the trans- 
position of three male soprano 
roles, Nero, Otho, and (least 
defensibly) Octavia's page, an 
octave below original pitch; and 
worst of all, the clogging of 
lines that should move with the 
quicksilver of lyrically tuned 
speech in a syrup of added part- 
writing. All of this has been 
pointed oat before; in any 
modern performance perhaps 
some of it could be defended. 
But the sum total, as presented 
on this occasion, was such as to 
drive even the most open- 
minded Monterverdian shriek- 
ing into the arms of the 
Authenti cists. 

Strange indeed that Sir Peter, 
famed in Mozart for his enthral- 
ling art of making new sense 
of unabridged and unbamacled 
texts, should saddle himself 
with this edition {and with the 
ludicrous modern “ tradition," 
descended from Rennert, of 
turning the Nero-Lucan duet 
into a scene of drunken carou- 
sal). Not surprisingly, bis 
special gift of illuminating 
music-drama from within the 
text was here somewhat com- 
promised from the start. Purely 
on its own account, however, 
the production gave rise to more 
than one moment of disquiet. 


The idea of drawing the entire 
argument visibly out of the pro- 
logue— Fortune, Virtue, and 
Love, having staled their initial 
positions, remain to follow the 
action throughout from the set's 
upper gallery — must have pro- 
mised to tauten the dramatic 
screw: In fact, it soon becomes 
an irritating distraction. 

The designer. John Bury, has 
gone once again for the “vivi- 
fied Veronese " style so success- 
ful in the Glyndebourne Ritorao 
d'UItsse: richly worked fabrics 
and colour combinations against 
a severe facade, incursions of 
aertal machinery, elements of 
pageantry and display swiftly 
whisked on and off the stage. 
But the taste falters seriously 
at times, with garish backdrops 
of crimson, puce, green, and 
blue reacting upon the set's 
reflective surfaces to put one 
in mind of the nastiest kind of 
opulent modem hotel foyer, and 
a twinkling of stars in first and 
last scenes to add a note of 
kitsch where provocative irony 
was surely the intention. 
Altogether this is, I think, the 
least appealing Hall-Bury colla- 
boration at Glyndebourne. 

What redeems the perform- 
ance, as far as possible, is a 
handful of powerful players 
taking sudden, though inevit- 
ably fitful, command of scene 
and situation. Sir Peter’s 
greatest success lies in his 
thoughtful, skilful contrasting 


of the three principal female 
roles — Maria Ewing's marvel- 
lously subtle, unnerving Pop- 
paca, deadly sure and poised 
in every detail (and warmly if 
sometimes passingly sharply 
sung): the admirably un- 
cluttered. unman no red Oct avia 

of Cynthia Clarey (American 
debutant, late replacement for 
Frcderira von Sjade); Elizabeth 
Gale as a tenderly womanly 
Drusilla — and his focusing of 
the central entanglements of 
desire and duty upon the still 
centre of Robert Lloyd's elderly 
but not dodder}' Seneca, one of 
the very best things this fine 
singer has ever done. 

But the full spectrum of 
character is limited by weak- 
nesses elsewhere. Dennis 
Bailey, outbursts of convincing 
petulant fury apart, is a 
vacuous Nero, vocally ungainly; 
Dale Dut-Sing's Otho bellows 
fearfully: Anne-Marie Owens 
sings Amalia's lullaby with full, 
firm tone but qu&sps the 
voracious tenderness in the 
nurse's comedy. Most of the 
wonderfully vivid smaller roles 
go for little (as Fortune ir is 
a pleasure to enrounter Patricia 
Kern once again). The level of 
Italian utterance, with notable 
exceptions suggested earlier, is 
less exalted than at Glynde- 
bourne one expects it to be: 
odd, in this of all operas, that 
the east includes not a single 
native. 



Northern Ireland Opera Trust/Grand, Belfast 


Rodney Milnes 


Last week’s season by the 
Northern Ireland Opera Trust — 
their 27th and last prior to 
amalgamation with the Studio 
Opera Group at the behest of 
the Province’s Arts Council — 
represented a far higher level 
of achievement than the pre- 
vious year’s. Two imaginative 
productions of bread-and-butter 
works (Rigolefto and Don 
Giovanni) by two of our 
brightest young opera directors 
(Nicholas Hytner and Steven 
Pimlott respectively), both 
strikingly designed and inter- 
estingly cast: this was opera of 
the standard we expect from our 
regional and indeed metropoli- 
tan companies, a standard of 
which the Trust may be justly 
proud. The only cause for 
worry was that both stagings— 
especially the Gionznni — de- 
serve far wider currency than 
a mere maybug week, for finan- 
cial if for no other considera- 
tions. 

Pity the poor producer tackl- 
ing Rigoletro in the wake of 
Jonathan Miller. Predictably 
enough Mr Hytner and his 
designer Di Seymour eschewed 
the historically picturesque, 
setting the action in a series 
of adaptable cages— an appro- 
priate visual metaphor — and 
dressing the cast in costumes 


of 19th-century outline (military 
for the men) but with 16ih 
century accessories. If this 
direct and theatrical production 
failed to make the overall im- 
pact it should have done — 
Gflda's body being hauled out 
of Sparafucile’s lair in a sack 
on the end of a chain brought 
the authentic melodramatic 
frisson — this was for reasons 
beyond the control of those 
responsible for the physical 
staging. 

To wit David Parry's bewilder- 
ingly lightweight conducting, 
brisk, unfeeling, at times heed- 
lessly breakneck, which robbed 
the score of too much of its 
power; it was as though Mr 
Parry' thought himself back at 
Camden with Pacini or some 
lesser oftocenfo light, not with 
Verdi at his most gut-gripping. 

The American tenor Rico 
Serbo sang the Duke rather 
loudly and with oddly throaty 
tone, and presented a Fairbanki- 
ish figure on stage — nice in its 
way, but a little more is needed. 
Similarly, his compatriot Joseph 
Shore fielded an impressive 
heroic baritone in the title-role 
but precious little in the way 
of response to Piave's text (both 
operas were sung in Italian), 
almost as if he didn't under- 
stand what he was singing about. 


Only Gillian Sullivan, in excel- 
lent voice as Gilda, met Verdi 
on his own territory with beauti- 
fully poised and musical sing- 
ing. 

Steven Pimlott, something of 
a Jekyll and Hyde of opera pro- 
ducers, was here firmly in Jekyll 
shape: his Giovanni was as 
startling and convincing in its 
individual response to Mozart 
as Peter Hall's at Glyndebourne. 
The opera was set by Tom 
Cairns in a seedy hotel corri- 
dor, a Sartrean anticliaraber to 
hell; as the action progressed 
the wails gradually disintegrated 
and subsided into a dusty (post- 
holocaust?) rubbish dump. The 
costumes were unspecifically 
1950s. vaguely American; maybe 
Giovanni himself was too un- 
specific — was he a Capone, a 
Gatsby or a Rockefeller? Did it 
matter? 

Around him the fanatical, 
rosary-clutching Anna, the 
Bridcshcad-ish Ottavio and the 
discarded mull Elvira made per- 
fect sense, and what rescued 
the evening from any hint of 
the merely modish was the 
vibrantly communicative sense 
of the theatrical, characteristic 
of Mr Pimlott at his best: there 
were many stunning visual 
effects. 

Robin Stapleton, conducting 


his first Mozart opera, refused 
to be daunted by so powerful a 
concept and led an ideally fluent 
and cogently shaped account of 
the score. Outstanding in the 
cast was Eiddwen Harrhy, on top 
form as Elvira and funny with- 
out being vulgar (apart from 
anything else, Mr Pimlott 
restored the piocoso element so 
often missing nowadays). 
Roderick Earle's LeporeUo-valet 
was as inventive as in more 
traditional guise, and the Vene- 
zuelan mezzo Myma Moreno 
made a notable UK debut as 
Zcrlina — accurate, musical and 
lively. Maria Moll assaulted 
Donna Anna fearlessly, facing 
defeat only in " Non mi dir." 
John Graham-Hall (Ottavio) 
added to his growing reputation 
with a fine " II mio tesoro 
Stuart Harling (Giovanni) 
handled the recitative with 
much imagination: William 
Mackie was a good Commenda- 
tore and John Cashmore a light 
but dramatically apt Maselto. 

Any regional company on the 
mainland currently without a 
Gionznni would be well advised 
to snap this one up: it is one 
of the most exciting and stimu- 
lating opera productions I have 
seen this year. 
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Paris galleries 

Alasdair Steven 


Exhibitions 

LONDON 

The Hayward Gallery: English Ro- 
manesque Art 1066-1200 AD - a 
dense and weighty exhibition in ev- 
ery sense. perfectly self-explanatory 
nevertheless, quite magnificent and 
altogether a revelation. H treats on 
the sculpture, architecture. One 
craft a illumination of England at a 
most particular and crucial period. 
Ends July 8. 

The Royal Academy: 218th Summer 
Show - by t radition the event that 
brings in the London Season, and 
the middle in their 

It is always something of a muddle, 
as would be -any show of many hun- 
dred works chosen from several 
thousand sent in this year, with 1157 
from more *'' ,T1 13,000 Sn m »i w 
Show is the largest ever. But it is 
none-the-Jess enjoyable tor that, if 
you can take the terrors as they 
come, and make die effort to look 
tor the very many good thing s by 
Academicians end outsiders alike. 
The Academy's membership hue 
been gaining in strength over many 
years, aid now. has rather more 
than a fair plain* to occupy the cen- 
tre of the British Art Stage. Peter 
Blake. Eduardo Paolozzi, Allen 
Jones and John Hoyland are only 
sow* of the most recent elections. 
Ends August 10. 

PARIS 

OamDle Cl audel: 70 sculptures accom- 
panied by pfliiUirigH, drawings and 
Engravings prove the Individuality 
at Rodin's pupil who, through her 


sm later on. a sense of the 
trical, found her own way. Mu- 
Kodin. Closed Tue. Ends June 11 
0134). _ . 

-pieces of American ranting 
-191ft. More than 100 paintings 
none them Whistler’s Mother, 
rent's Madame X and Mary Cas- 
3 Impressionist work - span 150 
s of American creation. The 
irama of realistic portraits, dra- 
c i ppdgpwfM**: , genre scenes and 
boll s t paintings culm i na ti n g 
Homer and Baltina and proves 
idantly that the New World did 
have to wait for the eontempo- 
. period to affirm a powerful 
dty of its own. Grand Palais 
j4101. Closed Tue. Ends June iL 

NEW YORK 

un of Modem Art: After being 
ially closed for three years of 
ivabon, the new museum has a 
ice to shew the depth and 

idth Of its considerable eoUec- 
. No laager is it a boutique of the 
ern classics but more like a de- 
ment store, with double its pre- 
s exhibition space and room for 
i examples of modem de s ign as 


mist Sculpture 
is the first com* 
works in plaster, 
I porcelain from 
es of this century 
led in the show of 
D sculptures are 

Emil Nolde. Wil- 
and Ernst Bar- 


Mark Rothko (National Gallery): 86 
works on paper by a leading con- 
temporary American artist begin a 
national tour with this exhibit in the 
East Building. Die highlights are 
vivid watercolours from 1988 and 
1969. a period when Rothko's can- 
vases were already tinged with the 
sombre browns, blacks and greys 
that anticipated his suicide in 1970. 
Ends August 5. 

WEST GERMANY 

Essen, Villa Huegel: the former resi- 
dence of the Krupp family, now an 
arts centre, presents treasures from 
Peru - among them more than 500 
priceless exhibits never shown be- 
fore outside the country. The 800 
artefacts, from 2,000 BC, beautifully 
document Peru’s cultural develop- 
ment. Ends June 30. 

Stuttgart, Staatsgalerie: 500 graphical 
masterpieces from the 15th century 
to date are shown here on the occa- 
sion of the opening of the new 
house. Ends June 10. 

Cologne, Kimcthalh* 1 JoseT- 
Haubrich-Hofc More than 200 pain- 
tings. drawings, graphics and sculp- 
tures - chiefly from his later work- 
ing periods - by Max Beckmann 

(1884-1950). one of the German pain- 
ters persecuted by the Nazis. Ends 
June 24. 

Hunover, Kestner Museum, Tramml- 
piate 3: Egyptian art from 4fi00 BC 
to 1.000 AD is documented by 200 
sculptures, objects and photo- 
graphs. Ends Aug 5. 

Ddsseldorf, Stadtische Kimsthalle. 4 
Grabbeplatz: New Painting in Ger- 
many seeks to show German artistic 


trends on the basis of 139 paintings 
by 35 artists shown at a recent 
competition. Ends June 11. 

Munich, Lenbachhaus, 33 Luisen- 
strasse: Orpheus' Dream has 40 
mythological paintings, sculptures 
and environments from 1970 to date 
by nine Italian artists. Ends July 1. 

Berlin, NabonalgaUerie, 50 ftotsdamer 
Strasse: D>e last West German ve- 
nue of a Max Beckmann retrospec- 
tive with 300 oil paintings, drawings, 
water colours and graphics by the 
outstanding German expressionist 
Ends July M. 

Frankfurt. StSdeh S3 Schnumainkai: 
Ulrich Ruckriem. a contemporary 
German sculptor, is exhibiting eight 
stone sculptures from the last two 
years most never shown before. 
Ends Aug IB. 


ITALY 

Rome: Acoademla di Franda (Villa 
Medici): In 1884 Claude Debussy 
won the coveted Prix de Rome, 
which allowed artists and musicians 
to study in Rome for two years. He 
said ungratefully: “Rome is a really 
ugly city, full of marble, fleas and 
boredom". He described his room in 
the entrancing Villa Medic* as an 
"etruscan tomb". The city, forgiving- 
ly, celebrates the centenary of his 
stay with en exhibition, Debussy 
and Symbolism. His symphonic 
]w»m, La Mer, was composed while 
staying at Fiumiano near Rome. 
Ends June 3. 

Venice: Palazzo Fortuny: Hollywood 
Photographers 1921-1941: More than 
100 photographs, not all nattering, 
of well-known actors and actresses. 
Ends June 24. 


Rome: Palazzo del Coni (Fora Italico): 
In Praise Of Sport Paintings and 
drawings of gymnasts, footballers 
and boxers by Renaio Guttuso. 
Ends June 30. 

Milan: La Rotonda. Delightful exhibi- 
tion of over 1.5(H) toys dating from 
1750 to I960. Until June. 

VENNA 

The Cliche and the reality of Viennese 
women in their fight for emancipa- 
tion at the turn of the century. Ha- 
mesvilla, I rinser Ttergarten. Until 
March 1985. 

BRUSSELS 

Treasures for the IhMe: Gold and sil- 
verware, porcelain and glass from 
Vienna, Paris and Brussels, includ- 
ing part of the solid gold service 
made for the Empress Maria There- 
sa and Louis XYs Sevres service of- 
fered to her in commemorate the 
Franco- Austrian alliance. Credit 
Communal Passage 44 until June. 

Art end Sport: 3C0 paintings, sculp- 
tures, drawing and photographs in- 
chiding Toulouse-Lautrec. Picasso 
Magritte, Leger, Delaunay, Hock 
ney. Patois des Beaux Arte. End 

June 3. 

NETHERLANDS 

Haas Roper: An exhibition of the cer- 
amics of this Dutch artist and crafts- 
man, who died in 1981, can be seen 
at the Museum Boyntons van Beu- 
ningen, Rotterdam, until May 20. 
Koper was well known in England, 
and the display is arranged in co-op- 
eration with the British Council and 
the Sainsbury Centre for the Visual 
Arts in Norwich. 


AS PARIS prepares for the sacro- 
sanct dosing during le raois d'aout- 
most galleries remain firmly shut 
throughout the important tourist 
month - it is rewarding to find the 
Louvre mounting an interesting ex- 
hibition of recent acquisitions 
which lasts until September 3. The 
exterior of the great museum is al- 
ready being altered: excavations 
are under way for what will become 
the Mitterrand pyramid. 

“La Donation Kauftncnn et 
Schalgeter" has just been given to 
the Louvre and comprises works by 
several artists, samples of which 
the museum had not owned. Kauf- 
mann and Schalgeter started col- 
lecting when they were serving 
with the British Army in Italy dur- 
ing the last war. They concentrated 
mainly on French and Italian works 
of the l?th and 18th centuries. 
While artists of the calibre of Cana- 
letto, Fragonard, Simon Vouet, Le 
Sueur and Guardi are well repre- 
sented. there are also important 
contributions from Bazzani. Creti 
and PiUemenL 

Many of the artists worked on 
highly classical and Symbolic 
themes. The Canaletto ("Vue du sa- 
int a V&aise") is everthing that one 
expects from the painter the rich 
blue of the can&t and classic lfi(h 
century b uildings . This is boldly 
contrasted by a quite exceptional 
Guardi - hung, somewhat diplomat- 
ically, a few paintings distant - 
whose view of the same city is al- 


most industrial The canal is murky 
and the sky heavy with forbidding 
clouds. It is fascinating to find such 
different interpretations from art- 
ists of a similar period. 

The Fragonard (“Le repas pend- 
ant la fuite en Egypte") is a little 
pearL He drawing captures a 
mother tenderly caressing her baby 
while a prophet watches over their 
p rogr ess . It is full of compassion 
and the execution is begiulingly 
simple. 

The collection is housed in the 
Pavillion de Flore alongside the ec- 
lectic “Donation de Picasso." Both, 
although small, are important to 
see in their very different ways. 

Yet another interpretation of the 
enchantment of Venice is captured 
by the contemporary Basque paint- 
er Paul Aizpiri. The Galerie Tamen- 
aga will not only be showing his 
work throughout the summer but 
will also be opening an exhibition of 
bis work at their Tokyo premises. 
Aizpiri's canvases are thoroughly 
lively and axe a rash of bright, bold 
and often contrasting colours. The 
brushwork gives the impression of 
being straightforward, but this be- 
lies a very strong sense of control 
and style which makes the finished 
product almost bounce off the can- 
vas. He paints with a great zest for 
his subject, whether it be Venice, 
still life or conventional portraits. 
Aizpiri shared the Prix National 
(with Bernard Buffet) in 1951 and 
has been exhibited extensively 


throughout France (not, however, 
in London or New York since the 
late 1950s). 

Two other selling galleries ore 
having general exhibitions for the 
summer, and are located in the Ely- 
see or British Embassy area. The 
Galerie de la President*? will be 
showing, among others. Buffet and 
Grommaire. The}' will also have the 
work of interesting artists whose 
work is relatively unknown. Abel 
Lauvray came from a wealthy fami- 
ly and was a great friend and stu- 
dent of Monet So far few of bis 
paintings have come on to the mar- 
ket This is a pity, as they display, 
very much in the post-impressionist 
style, a very definite sense of charm 
and an ability to depict scenes that 
could only be found in France. They 
ore all executed with a verve and 
dedication which make them very 
pleasing to the eye: at times - in the 
colouring of the trees for instance - 
one can sense the influence of his 
great tutor. The Galerie de la Presi- 
dence hope to mount an important 
retrospective of his works in the au- 
tumn. 

The Galerie Guiot will also be 
showing a general collection for the 
next couple of months. These will 
include a superb Monet (a lakeside 
view with hazy mouUfins and sultry 
sky), a soothing Renoir of olive 
trees in Midi and some Bardonnes 
of brilliant white houses snuggling 
on a Greek island. 
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Prospects for 
the summit 


NEITHER the precedents, nor 
the participants, nor the circum- 
stances promise an economically 
significant outcome to the seven- 
nation economic summit which 
will take place in London in a 
little over a week's time. A 
review of last year's Williams- 
burg communique is a depress- 
ing exercise. The resolve to 
roll back protectionism proved 
ephemeral. The talk of deeper 
co-ordination of economic poli- 
cies was followed by perpetual 
argument about the U.S. 
Administration's fiscal policy. 

A series of summits initiated 
at a time when economic con- 
cerns were predominant, by 
leaders like Helmut Schmidt 
and Valfixy Giscard d'Estaing 
who felt they had a grasp of 
them, is now Inherited by 
leaders much more interested in 
the traditional fare of inter- 
national politics. And there is 
every reason for them to be 
distracted: East-West relations 
are as frigid as they have been 
since the 1960s. The deteriorat- 
ing situation in the Gulf is 
posing them with a classic ques- 
tion whether and how the West 
should become militarily in- 
volved in a conflict in another 
part of the world. It would be 
extraordinary if these themes 
did not feature prominently in 
their discussions. 

The preparations for the 
economic aspects of the summit 
make it clear there will be a 
concerted attempt to give a 
positive gloss to the meeting. 
A non-in flationary economic 
recovery is under way which 
must now be sustained and 
spread in its impact. Prudent 
monetary and fiscal policies 
must continue. The U.S. deficits 
and the level of U.S. interest 
rates are worrying, but it is an 
election year and the UK. 
Administration has a medium- 
term strategy to do something 
about them. Unemployment is 
high but the answer here is 
more micro-economic virtue — 
deregulation, wage flexibility, 
labour mobility, containment 
of welfare spending. The sum- 
mit will stress this broad con- 
sensus, not the underlying 
arguments. 

European governments have 
made it clear that they will be 
pushing for greater protection 
of debtor nations from the 
effects of U-S. interest rates. 
But here, too, the discussions 
are not destined to throw up 
radical solutions. Perhaps the 
banks can be allowed by their 
regulators to lend longer and 
on easier terms. Perhaps the 
World Bank should have more 
financial fire-power. Perhaps 
debtor countries can be per- 
suaded to encourage more long- 
term inflows of private capital. 

Two devela op meats have 
threatened to expose as inade- 
quate these modest develop- 
ments of the M adhocery " that 


has held the international credit 
system together so faur. The 
first is the shocks that have 
shaken the U.S. banking indus- 
try In the past fortnight. The 
second is the signs of the major 
debtor nations becoming in- 
creasingly inclined to confront 
•the West with joint demands 
for debt relief. 

Either development would 
have the potential to put the 
linked problem of debt and U.S. 
interest rates firmly in front of 
the leaders at the London 
summit. But neither seems 
likely to loom large between 
now and the start of the pro- 
ceedings. It is, of course, im- 
possible to predict when 
liquidity crises as spontaneous 
as the one that afflicted Con- 
tinental Illinois will recur. But 
in a curious way the recent 
shocks have provided the U.S. 
President with a breathing 
space before the summit : the 
U.S. Fed Is now hamstrung by 
its need to restore calm to the , 
banking market and cannot 
afford to tighten credit further. | 

Unpredictable events apart, 
the only area where this summit 
might be expected to generate 
a new initiative is in the matter 
of trade and protectionism. This 
would be an appropriate time 
for the leaders to endorse the 
idea of negotiations aimed at 
restoring the supremacy of Gatt 
in world tirade. It would be 
consistent wkb the desire to 
“spread" the UJs. recovery 
across the world. 

Protectionism 

After a period of near 
anarchy when three out of four 
protectionist measures have 
ignored Gatt rules, it will be 
an imm ense undertaking to try 
and reimpose Catt’s control. 
The new Gatt round will have 
to tackle the Institutionalised 
protectionism of trade in 
textiles and agricultural pro- 
duce. It will have to redraft the 
safeguard rules, which provide 
temporary relief to threatened 
industries, so that fewer coun- 
tries feel able or Inclined to 
devise their own forms of relief 
outside the Gatt. It will have 
to impose a subsidy code, to 
define what forms and extent 
of subsidy are consistent with 
fair trade. Credible progress 
needs to be made in all these 
areas before there is any point 
in moving on to the niceties 
of trade in services. 

There are those who argue 
that it is barely worth starting 
an exercise so doomed to 
failure. But this is a weak form 
of sincerity. The objective of a 
multilateral world trading sys- 
tem desperately needs to be 
re-established. It would be hard 
to find a more powerful forum 
than a seven-nation summit to 
start the process of rebuilding 
it. , 


Women in 


employment 


THE PROPORTION of women 
who work outside the home has 
increased very substantially 
since the war. Women account 
for 40 per cent of the British 
labour force; more than half of 
10m female workers are in full- 
time employment A new survey 
by the Department of Employ- 
ment (DoE) — Women and 
Employment: A Lifetime Per- 
spective — sugggests that social 
attitudes have yet to catch up 
fully with this revolution. 

Women are now very active 
job seekers: two-thirds are 
either In work or looking for 
it. Almost all women work 
full-time until the birth of their 
first child; marriage itself no 
longer has a significant impact 
on the decision to work. 

More than 90 per cent of 
women return to work after 
bringing up children. They 
take little time off to rear them: 
SO per cent are back at work 
within fours years of the birth 
of their first child; a generation 
ago they were absent nearly 
10 years. More than a quarter 
of young women intend to cope 
with children without a break 
in their careers. 

Since employment is no 
longer in any sense incidental 
to women's lives, it is all the 
more important that they 
should enjoy comparable job 
prospects to men. An old 
excuse of employers — that 
women are unstable employees 
— is wearing thin. More 
women leave jobs to take up 
other (presumably more attrac- 
tive) jobs than to stop work, 
and more leave employers for 
reasons related to their jab 
than because of domestic cir- 
cumstances. 

In view of these realities, it 
would be reasonable to expect 
that men and women should be 
In si miliar sorts of jobs and be 
paid similar wages. This is still 
far from the case. The DoE 
study reveals a continuing and 
substantial sexual division of 
labour. 

It is not Just that women 
continue to do the vast majority 
of the unpaid homework which 
fails to appear in GDP figures 


(even when both husband and 
wife have full-time jobs); there 
is also a surprising degree of 
segregation outside the home. 
Three service sectors account 
for 69 per cent of women’s jobs: 
33 per cent do clerical tasks 
(6 per cent for men); 23 per 
cent are in catering, cleaning 
and hairdressing (3 per centi; 
and 13 per cent are in health, 
education and welfare (5 per 
cent). Two-thirds of women are 
employed in jobs done only by 
women and 80 per cent of men 
in jobs done only by men. 

Women are poorly paid partly 
because of their own low aspira- 
tions. About 40 per cent regard 
their jobs as “women's work,” 
many describing them as too 
badly paid and too boring for 
men. Many still regard their 
job as secondary to their home 
and children and are willing to 
sacrifice pay and status for con- 
venient hours. The fact that 
only a few women pay to have 
their children looked alter 
while they work may indicate 
a lack of institutional child-care 
centres that is reducing their 
opportunity for full-time work. 
At present, the interruption 
caused by child rearing means 
women miss promotion oppor- 
tunities, frequently returning 
later to humdrum jobs. 

Legislation 

Further legal action to 
improve woman’s lot seems un- 
desirable. The equal oppor- 
tunity legislation of the 1970s 
achieved a good deal: surpris- 
ingly, more women cite its edu- 
cational provisions as “very 
important'' than the equal pay 
law itself — presumably because 
attitudes to work are formed 
at school. 

Employers might find it 
instructive to ask themselves 
what proportion of their staff 
are women, especially in mana- 
gerial posts, and why it is not 
higher. But in time as is 
already evident in America, the 
momentum of the social revolu- 
tion chartered by the DoE will 
carry women Into more of rhe 
better jobs currently monopo- 
lised by men. 


NAMIBIA’S FUTURE 


Towards the Pax Afrikaner 


By Michael Holman, recently in Windhoek 


W ITH his bullet-tipped 
baton, the South African 
colonel at military head- 
quarters. Windhoek, marked 
out on a briefing room map the 
new realities of the 18 -year-old 
war for the independence of 
Namibia (South West Africa). 

By next week South African 
forces should have completed 
a pull-out from anti-guerrilla 
operations in Angola, Namibia's 
northern neighbour. In return, 
under a disengagement pact 
signed last February, the 
Luanda Government has ex- 
cluded guerrillas of the South 
West Africa Peoples Organisa- 
tion (Swapo) from a huge arc 
of territory in the south. 

The result is a serious mili- 
tary setback for Swapo. Its 
bases have been pushed back 
deep into Angola territory, and 
the effective no-go zone cuts off 
the several hundred guerrillas 
operating in Northern Namibia, 
leaving them especially vulner- 
able to a South African force 
of 15,000 or more concentrated 
in the border area. 

It also provides the impetus 
to the complex round of 
negotiations now under way 
which, for almost the first time 
since the conflict began, offer a 
realistic hope that Namibia’s 
independence is within reach. 
This is the prospect that Mr 
P. W. Botha. South Africa’s 
Prime Minis ter, will hold out to 
European leaders in his eight- 
nations tour this week. 

Both Angola and South Africa 
urgently want to take dis- 
engagement one step further — 
a resolution of the Namibian 
conflict itself. And amidst 
indications of Pretoria’s willing- 
ness to settle (albeit on tough 
terms), Swapo is slowly being 
compelled into a negotiating 
process not of its own choosing. 

A settlement in the mineral- 
rich territory, the size of France 
and Britain combined but with 
barely a million people, will 
conclude the decolonisation of 
Africa and ease tensions in a 
region bedevilled by wars of 
independence for the past two 
decades, during which the 
major powers have taken oppos- 
ing sides. 

When Mr Botha meets his 
British counterpart. Mrs 
Margaret Thatcher, on Satur- 
day. he is likely to argue that 
Namibia’s independence will 
emerge from a regional, 
African solution. Much down- 
graded will be the role of the 
five -member western contact 
group (Britain, the U.S., 
Canada. France and West 
Germany), which over five 
years has vainly attempted to 
bring about the implementation 
of Security Council resolution 
435, the UN settlement plan 
for the territory. 

The public manifestation of 
the “African initiative” took 
place in the Zambian capital, 
Lusaka, earlier this month. As 
flash cameras popped and a 
dancing troupe stomped away 
on tihe lawns of State House, 
three figures posed for a group 
portrait which at the turn of 
this year would have been 
unthinkable. 

In the centre stood president 
Kenneth Kaunda, an increas- 
ingly Important Southern 
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F. W. Botha (left) and Kenneth Kaunda (right): key architects of the “African initiative” in Namibia 


African mediator. On his right, 
tire bearded Mr Sam Nujoma, 
Swapo president and still in the 
eyes of Pretoria a " terrorist 
leader.” And on his left. Dr 
Willie Van Niekerk, the de 
facto governor of the territory 
ruled by the Republic in de- 
fiance of successive UN resolu- 
tions. 

Barely 72 hours later the 
conference, which included 
representatives Of Namibia's so- 
called internal parties, ended 
inconclusively without agree- 
ment on a draft declaration 
committing participants to a 
ceasefire in the war and imple- 
mentation of Resolution 435. 

But behind the conference 
was a series of developments 
likely to ensure that the 
momentum is maintained. 

Central to these is Pretoria's 
conclusion that ultimately its 
borders are best secured by a 
series of non-aggression pacts 
with its black neighbours. These 
states, battered by economic re- 
cession. the worst drought this 
century, and in some cases in- 
ternal dissent encouraged by 
Pretoria, are in no position to 
provide military support to 
white South Africa’s leading 
opponent — the banned African 
National Congress. 

Whether it be the formal 
non-aggression pact signed with 
Mozambique last march, and 
Swaziland two years ago, or the 
de facto understandings with 
Botswana, Lesotho, Zimbabwe 
and Zambia, the overall impact 
is the same: South Africa’s de- 
fensive perimeter is being ex- 
tended. and black Southern 
Africa’s trade and transport de- 
pendence on the Republic re- 
inforced. 

South Africa is not however, 
negotiating from a position of 
absolute strength. It too, has 
been hit by the drought which, 
combined with the low price of 
gold and other mineral exports. 


bas left the Republic on the 
grips of a severe economic re- 
cession. 

These domestic concerns are 
among the reasons for Pre- 
toria’s desire to complete the 
final section of the perimeter 
yet to be secured under the new 
strategy — Namibia. The conflict 
has become costly. R800m 
(£451m) on military, and R560m 
on budgetary, support and an 
embarrassment to South 
Africa’s efforts to break out of 


In Parliament last April, Hr 
P. W. Botha appeared to open 
up the possibility that the 
Cuban issue might be side- 
stepped. 

Behind the scenes at the 
Lusaka conference itself, and 
in the days that have followed, 
it is apparent that there is a 
price for this apparent new flexi- 
bility. At first it seemed that 
the quid pro quo was a sub- 
stantial reduction of the role 
of the UN, profoundly distrus- 


If the unravelling of 
Resolution 435 is under way, 
then months of complex 
negotiations lie ahead 


its laager and secure the inter- 
national respectability being 
sought by Mr Botha on bis cur- 
rent tour of Europe. 

Nor. it is increasingly dear, 
is there the option of an 
“ internal settlement ” that ex- 
cludes Swapo. Despite years of 
efforts to boost the authority 
and popularity of the internal 
parties, Pretoria has failed to 
marshal a credible internal 
cxialition. South African diplo- 
mats themselves privately agree 
with the assessment of most 
observers: Swapo would com- 
fortably win independence elec- 
tions. 

Earlier this year came the 
signals suggesting a new flexi- 
bility in Pretoria’s approach to 
Namibia. 

The biggest obstacle to a 
settlement has been South 
Africa’s insistence, with U.S. 
backing if not instigation, that 
fee withdrawal of 20,000 
Cuban troops in Angola was a 
precondition to implementation 
of Resolution 435. 


ted by Pretoria in the transition 
to independence. 

Resolution 435 envisages a 
7,500-strong UN military and 
civilian force in tiie territory 
during the seven months run-up 
to elections. Was such a massive 
contingent really necessary, 
asked diplomats from Pretoria 
and some of the African front 
line states? 

After all, they pointed out, 
the successful disengagement of 
South Africa’s -troops from 
Angola under the supervision' 
of. . the— taint -Military- Commis- 
sion (JMC) drawn from the two 
countries showed what an 
African force could do- 

Could not the JMC, they won- 
dered aloud, boosted by units 
from other front line states 
(Zambia. Botswana, Tanzania, 
Mozambique and Zimbabwe) 
take over the role assigned to 
the UN? 

Suddenly Resolution 435 
seemed negotiable. The plan 
over which the Western contact 
group had spent years of negoti- 


ation, attempting to get South 
African and Swapo acceptance 
was not the irreducible blue- 
print it once seemed. 

Thus emerged the tentative 
start to “ de-linking " the vexed 
Cuban problem from a Namibia 
settlement: a regional solution 
which took precedence over the 
Cuban pre-occupation. 

But it has met with a sceptical 
response from Washington. 
There appear to be two 
reasons. First, there is a 
strong suspicion in Southern 
African capitals that the UK. 
is reluctant to see Its oft- 
professed demand for Cuban 
withdrawal suddenly appear 
irrelevant. As President 
Kaunda put tt in an interview 
with the Financial Times, it 
would be “ inhuman for the 
Reagan Administration not to 
be affected. If linkage had been 
cut off it would have made their 
stand null and void.” 

But American concerns go 
beyond this. “ The danger of 
what is happening,” said a 
senior UB. diplomat, “is that 
Resolution 435 will unravel and 
neither she frost line states nor 
Swapo can be sure of where 
that will end.” 

The U.S. concern may be well 
founded. There are increasing 
indications that South Africa is 
going: to want further 
. concessions. A critical issue 
beginning to surface involves 
; tSe Timing of the drawing up of 
a new constitution. 

Under Resolution 435, the 
independence constitution will 
be drawn up after elections to 
a constituent assembly. Pretoria 
may want to reverse this pro- 
cess. 

Would it not make more 
sense, senior South African 
diplomats suggest, to negotiate 
the constitution first, at an all 
party conference held under 
the auspices of the UN If neces- 


sary, and then conduct elections 
— as was done, they point out. In 
Rhodesia. 

Pretoria's strategy seems 
clear. At such a conference the 
Internal parties would be nego- 
tiating for a constitution which 
had constraints on the powers 
of the expected Swapo govern- 
ment. 

If the unravelling of Resolu- 
tion 435 is under way, then 
months of complex negotiations 
lie ahead. One of toe most seri- 
ous threats to their success is 
the probable existence of a 
school of thought within South 
African military and foreign 
affairs that the objectives of 
the Pax Afrikaner should go 
beyond Namibia into Angola 
itself. 

The ultimate target, this 
school would hold, is a govern- 
ment of national unity in 
Luanda comprising the ruling 
Marxist MPLA, forced to 
modify its stance by an alliance 
with Unita. the guerrilla move- 
ment backed by South Africa 
which is led by Dr Jonas 
Savimbi. Unita's activities here 
have spread In recent months 
well beyond ito southern Angola 
bases. 

An early settlement in 
Namibia — which, many observ- 
ers believe, would mark the end 
of Pretoria's support for Unita 
— would see a gradual easing of 
the MPLA’s military problems 
and thus erode any case for a 
coalition. Allow another year, 
some argue, and Luanda will 
for economic and military rea- 
sons be forced to order a Cuban 
departure in the process of com- 
ing to terms with Unita. 

All the evidence suggests 
that this is a minority view, and 
there is substantial backing in 
Cabinet and higher echelons of 
the military for a settlement 
“We believe that at the end 
of the day Mr Botha will put 
a Namibian settlement before 
support for Savimbi,” said one 
African diplomat 

Within Namibia itself it is 
difficult to find a consensus on 
the future among the 30 or 
more registered parties, which 
range from the right wing, all- 
white equivalent of South 
Africa’s Nationalist Party to 
Swapo itself, which is allowed 
to function, albeit wilh 
restrictions. 

What they all agree on, how- 
ever, is that a new government 
will inherit an economy in 
severe difficulties. Citing de- 
pressed mineral prices, no new 
mining development and little 
prospecting for new resources, 
the president of the country's 
Chamber of' Mines told its 
annual - general meeting - last 
April that -“ only a political 
settlement, which would attract 
capital, will save the country 
from Third World penury," 

The diplomatic rounds will 
continue for some months yet. 
“But I am prepared to wager 
a magnum of champagne that 
Namibia will have internation- 
ally recognised independence 
fay the end of 1985 " said one 
South African diplomat. 

Given the complexities of the 
problem, that time scale is 
probably about right. 


A strain on 
relations 

Those two stout defenders of 
capitalism, the Confederation of 
British Industry and the Insti- 
tute of Directors, no longer hurl 
insults at each other. Certainly 
not: those days are over— in- 
deed, they never existed. 

It is simply that, by the 
meerest chance, the strangest of 
coincidences, both bodies are 
staging conferences on indus- 
trial relations on the same day, 
June 21. Both will, of course, 
be designed to attract the 
senior executives interested in 
the issue — not a fathomless 
pool these days. 

And further, it just occurred 
to David Burnstde, the shy and 
retiring Press director of the 
loD, that be might mention 
en passant that while the CBI 
had managed to capture John 
Selwyn Gummer, the Employ- 
ment Minister, to dilate on 
“ Ballots, industrial relations 
and the new legislation," the 
IoD had his boss, Tom King, 
Employment Secretary. 

And, wholly in the spirit 
of friendly rivalry, Burnside 
thought it might be of interest 
that whereas Gummer was no 
doubt an excellent speaker and 
so forth. King would be teamed 
with Eddie Shah, the publisher 
of the Stockport Messenger and 
bogey of the National Graphi- 
cal Association. Sparks flying 
there, eh? Relevance to the 
mineworkers’ dispute perhaps? 

But it’s a terrible pity they 
clash. 


Men and Matters 


Off for a ride 

This column’s efforts to make 
further Inquiries of the British 
Telecom Share Information 
Office, grandly located in the 
City of London, about plans for 
the great November £3. 500m 
share issue faltered at the start 
yesterday. 

My home telephone resolutely 
refused to connect me anywhere 
except into a fascinating con- 
versation between two women, 
which can have no place in the 
columns of this newspaper. 

British Telecom's financiers 
look like having more fun than 
its humble customers during the 
coming weeks. Today an 


assorted collection of brokers, 
financial strategists, merchant 
bankers, and other money men, 
take their seats in the British 
Telecom Exhibition Train to 
begin a grand tour of Britain. 

For 8 weeks they will whistle- 
stop through the nation “from 
Plymouth in the south-west to 
Aberdeen in the north east" 
visiti rt: 17 cities and whetting 
appetities for parcels of the BT 
shares. 

Martin Jacomb, vice - chair- 
man of Kleinwort Benson, 
advisers to the government on 
the forthcoming sale, says the 
programme is designed “to in- 
crease the momentum of the 
campaign over the coming 
months so as to give an un- 
precedented number of people 
the opportunity of owning a 
part of a familiar organisa- 
tion . . 

Sixteen firms have been 
appointed as regional coordina- 
tors for marketing the issue. BT 
will even try to ease the pain 
of telephone bills seat out dur- 
ing the coming months by 
enclosing cheery notes pointing 
out that a slice of the action 
coc*S be yours. 


High places 

A more practical opportunity 
for British Telecom to show its 
expertise and competence- — or 
lack of it— comes with the 
economic summit in London 
next week. 

More than 3.000 journalists 
and broadcasters are expected 
to be reporting the words oi 
wisdom that emanate from Lan- 
caster House — and relying on 
BT to relay them to vart's 
corners of the world. 

It is a challenge which. BT 
says, it has been glad to seize 
and it has set a special task 
force to work on providing the 
sen-ices for the Press base, at 
the Connaught Rooms, and the 
delegates at Lancaster House. 

.More than 130 TV sets hare 
been ms tailed, served by a 16- 
channel closed circuit system 



“The Disney boardroom battle 
is certainly hotting op” 


relaying events and informa- 
tion. News bulletins fro m 
Europe, Japan and the U.S. 
will be on view as well as the 
four UK services. 

The Celine t radio mobile tele- 
phone system, due to open next 
year, will be given a pilot run 
for the occasion. Users will be 
able to make and receive calls 
from cars or hand-held radios 
in the London area. 

There will be 4,000 mail 
boxes for reporters, 200 pay- 
phones. 50 telex machines, four 
facsimile machines and three 
microcoznpu ters. 

British Telecom's operation to 
get rhe words oat is only being 
matched by the efforts of the 
Metropolitan Police to prevent 
unwelcome intruders getting in. 


Sour notes 

The tense relationship between 
the Berlin Philharmonic orch- 
estra and its permanent con- 
ductor for the past 28 years. 
Herbert von Karajan, has come 
to an open break. 

The maestro has told his 
musicians that he will not con- 


duct them at their traditional 
performance at the Salzburg 
festival In June. The word is 
that instead he will wave his 
baton before the Vienna Phil- 
harmonic— which to the Ber- 
liners would be adding insult to 
injury. 

Von Karajan’s move has been 
dictated by the decision of 
Sabine Meyer, his choice last 
year for a one-year trial as 
clarinettist with the Berlin 
Philharmonic, to leave tbe 
orchestra after the trial period. 

She said she did not want her 
presence to cause ill-will 
between the orchestra and its 
conductor. 

The musicians, who have the 
right to veto the choice of new 
players, and who are all male 
except for one woman violinist, 
were prepared to give a thumbs 
down on the attractive Sabine 
Meyer. 

She, however, is but the 
innocent victim, says my man 
in Berlin, the real feud being 
between the orc h es tra and its 
director Peter Girth, who 
enjoys von Karajan's full sup- 
port 

Tbe orchestra has demanded 
Girth’s resignation but von 
Karajan is refusing to budge. 
He has an array of weapons at 
his disposal to get the orchestra 
back into line, including depriv- 
ing the musicians of their lucra- 
tive extra income from perform- 
ing in von Karajan’s own video 
and record productions. 


War of words 

The U.S. Marine Corps, it 
seems, is preparing to fight Its 
future battles on some strange 
territory. Tbe “Armed Forces 
Journal’’ reports that the Corps 
now bas 243 infantry platoon 
leaders — and 357 lawyers. 

No satisfactory explanation is 
given for this curious recruit- 
ment policy. The journal asks 
plaintively: “Has Congress 

passed so much legislation . . . 
that it takes half a battalion of 
lawyers to make sure the Corps’ 
work to defend our country 
does not violate one law or 
another?" 

Or. it muses, is tbe pen finally 
mightier than the sword? 
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ECONOMIC VIEWPOINT 


A new look at the 



Lombard 

Bad men in 


EVER since Uxe 1930s prophets 
of doom have been eagerly 
looking forward to a repetition 
of the Great Depression. One 
does not have to be of their 
number to find lessons in the 
events leading up to that 
Depression 

We are better able to' do this 
as . a result of a new study , by 
a French economist, Christian 
Saint-Etlerme, entitled The 
Great Depression, 1929-38. Les- 
sons . for the . 1980s (published 
by the Hoover Institution, 
Stanford). In part he subscribes 
to the familiar Friedman story 
of an ordinary business cycle 
which was turned into a depres- 
sion by the failure of the Fed 
to support the U.S. banking 
system and prevent a collapse of 
the money supply. 

But he adds some important 
new elements in explaining why 
the threat to the banking system 
arose in the first place. He puts 
particular emphasis on two 
factors: (a) the outstanding 
loans to central Europe, which 
become in modern jargon “ non- 
performing " -and (b) the lurch 
into protectionism by the U.S. 
through the Smoot-Hawley tariff 
of June 17, 1930, which met 
with almost Instant retaliation 
abroad. In terms- of policy 
analysis be puts the emphasis 
on the instability of the demand 
for money in periods of crisis 
and uncertainty, and the need 
for central banks to be ready 
to meet sudden demands for 
liquidity without going off on 
an inflationary course. 

Any study of the Depression 
must start with the years up to 
1929, which appear much better 
In the light of present know- 
ledge than they did to contem- 
porary observers. The long 
Upturn in the UA from 19125 
to 1929 was not inflationary, 
but only seemed so in the light 
of the Wall Street boom and 
crash of .1923-29. In fact both 
wholesale and retail prices were 
falling gradually. 

There were two flies in the 
ointment Hie first was the 
structural difficulties of certain 
industries. U.S. agriculture did 
not share in the general boom; 
the terms of trade between 
farmers and other producers, 
which had been bloated by 
World War I and its aftermath, 
fell bade to normal with a 
thud; and there was a further 
severe fall in the price of 
wheat and cotton in the later 
1920s. 

Agricultural tariffs were an 


issue in the 1928 presidential 
election; but the Smoot-Hawley 
tariffs were. not only greater 

than Hoover wanted, but ex- 
tended from cotton, wheat and 
other foodstuffs and raw mat- 
erials to manufactured pro- 
ducts such aa cotton, wool and 
silk. The net result was to in- 
crease average U.S. tariff pro- 
tection by 50 per cent above 
that of the late . 1920s. 

No less than 1,000 econo- 
mists wrote to the New York 
Times to protest, in a better 
cause than the 304 British 
economists who protested 
against Government policies in 
1981, but to no more effect. 

(If this story of D.S. farm- 
ing seems a distant tale, take a 
look at Forming in the Clouds 
(Temple Smith, £3.50), a book 
by an unorthodox Tory MF, 
Richard Body, himself a far- 
mer. Price and fiscal support 
now amounts to almost twice 
UK farm net incomes; and 
farmers are extremely vulner- 
able to the price curbs or 
quotas likely as European tax- 
payers revolt at the cost). 

The Smoot-Hawley tariffs de- 
stabilised the world economy, 
increased uncertainty in the 
U.S. and interacted perversely 
with monetary policy. Until the 
first quarter of 1930, the U.S. 
recession, which followed the 
Wall Street crash, was no more 
than a normal business cycle 
downturn. Moreover, the 
quantity of money, however 
measured, did not begin to 
plunge until Biarch 193L 

But in the prevailing uncert- 
ainty, the demand for money 
balances increased early in 
1930, and the Fed should have 
stepped in to satisfy demand, 
instead of letting the depres- 
sion gather force. In the 
author’s words; “If the Fed 
had pumped money into the 
system in the second quarter of 
1930 and kept the money stock 
increasing slightly thereafter, 
and if Hoover had vetoed the 
tariff, there would probably 
not have been a Great Depres- 
sion.” 

Partly as a result of the tight 
domestic financial position, the 
outflow of U.S. capital dried 
up. This was a body blow to 
the central European economies 
which were heavily dependent 
on overseas credit and in a 
fragile state following the 
wrong-headed dissolution of the 
unified market of the Hapsburg 
Empire. 

On May 12 1931 the Austrian 


By Samuel Brittan 



silk hats 

By Anthony Harris 


Government had to guarantee 
the deposits of the Creditanstalt, 
borne and overseas, an event 
which called attention to the 
fragility of the German bank- 
ing system. On June 5, Ger- 
many discontinued reparations; 
and after the closure of the 
Donat Bank on July 13 several 
other German banks imposed 
withdrawal limits on depositors. 
Meanwhile, foreign creditors 
concluded standstill agreements 
on debts with Germany, Austria 
and Hungary. 

The financial crisis in central 
Europe was the proximate 
cause of the run on sterling 
and the National Government's 
decision to float the pound on 
September 21 1931. 

In contrast to many other 
writers who criticise the Bank 
of England for holding on to 
the parity too long, M Saint- 
Etienne criticises it for not 
raising Bank Rate enough to 
save the pound. Sterling did 
indeed drop by almost 25 per 
cent against the gold currencies; 
and after the British departure 
from gold. Bank Rates rose in 
Europe, and 30 countries 
imposed import controls or 
foreign exchange restrictions. 

There then followed a run on 
the UJ5. gold stock to which 
the Fed reacted by a record 
rise in the discount rate, which 
worsened the gathering storm 
of bank failures. These 
continued off-and-on until 
President Roosevelt’s “ bank 
holiday” of March 6 3933 and 
the subsequent U.S. departure 
from gold. 


My first reaction to these 
criticisms of the British floating 
was to think; “Thank heavens 
that major currencies are 
already floating, so we can 
avoid the sharp adjustments 
which occur when currencies 
are suddenly unpegged.” But 
my second reaction was to 
recall that There is a currency 
now supported at an artificially 
high level, even though it is 
floating — namely, the IMS. 
dollar. Could not a sudden 
drastic drop in the dollar 
provoke a similar reaction 
among America's trade competi- 
tors, already worried by 
unemployment to the fall of 
sterling in 1931? 

* * * 

How do “The Great Stagna- 
tion *’ of recent years and 
current financial worries appear 
in the light of events In. the 
early 1930s. 

International trade is now 
much more important. Exports 
accounted in 1980 for nearly 30 
per cent of the European 
Community’s GDP, compared 
with 14 per cent in 1929. Even 
in the U.S. the proportion is 
now 10 per cent compared with 
5 per cent on the eve of the 
Depression. 

In itself the greater openness 
of the world economy is 
beneficial. But it does mean 
that the consequences of a 
lurch into protectionism could 
be much greater. 

A further unfavourable 
comparison is tbat the Smoot- 
Hawley tariff increases were 
signed by President Hoover on 


June 17 1930, when the U.S. 
was enjoying a current 
payments surplus amounting to 
1 per cent of GDP. Today's 
payments deficit amounts to 2 
per cent and is rising. Most of 
the new ideas coming from 
President Reagan's critics for 
a so-called industrial policy 
amount to protectionism in not- 
so-thin disguise— with Mondale 
much further along this bad 
route than Hart. 

There was, moreover, nothing 
before 1932 corresponding to 
the massive structural VS. 
Budget deficit of today. Nor 
was there the fear — and real 
danger, at least in the U.S . — of 
reviving inflation which makes 
anti-depression policies so 
much more difficult. 

The analogy between inter- 
war central European and cur- 
rent less developed country 
(ldc) debts hardly need 
emphasis. Indeed ratios of 
external debt of Latin American 
countries to exports are much 
higher than in Germany before 
the collapse of 193L 

There are however some 
crumbs, even morsels, of com- 
fort One is that protectionism 
today is of the creeping and 
backdoor variety, rather than 
the sudden lurch liable to pro- 
voke dramatic retaliation. 

The other is that the Fed has 
indeed been ready to meet 
sudden demands for liquidity; 
and when the unexpectedly deep 
U.S. recession of 1982 was 
associated with a fall fn the 
velocity of circulation, the Fed 
did not hesitate to abandon for 


a six to nine month period its 
monetary guidelines and brave 
the wrath of the stricter mone- 
tarists. More recently events 
since the Contintental Illinois 
crisis have shown that the Fed 
is ready to stand by the U.S. 

banking system; any worry is 
that It may do so a little too 
much, rather than much too 
little as in the 1930s. 

★ * * 

More important than crystal- 
gazing is to try to derive some 
policy printers from the years 
leading up to the Depression. 
May I suggest five? 

1— The banking and mone- 
tary system is a public good — 
not just like any other business. 
A simple monetary growth rate 
rule is inadequate in times of 
strain and stress. However 
difficult, policy must concen- 
trate on the movement of money 
times its velocity, which in- 
volves stabilising the Nominal 
National Product (money GDP), 
and people who dismiss this as 
someone's hobby horse arc 
simply showing their own un- 
awareness. 

2 — Vast and sudden changes 
in the structure of demand are 
to be avoided in times of stress. 
A sudden replacement of export 
by home demand, or ldc 
demand by orders from indus- 
trial countries, may be simple 
in a general equilibrium world, 
but has enormous political and 
adjustment costs. This means 
some concessions to ldcs to 
avoid default. 

3 — Although the above may 
be an argument against an over- 
night dash for complete free 
trade, it is not an argument for 
avoiding adjustment — in farm- 
ing. European heavy industry, 
or whatever other sectors are 
artificially supported; and the 
longer the delay the greater the 
eventual cost, not least to 
employment 

4. The argument for liberal 
trade policies and phased moves 
to free trade needs to become 
less pious and more sensational, 
A cut in Imports is also a cut 
in exports, whether or not there 
is retaliation. If Western mar- 
kets are denied to ldc exports, 
e.g. to Brazilian steel, the 
borrower will have no choice 
but to default. 

K Without resort to the blind 
alley of exchange or credit con- 
trols, we need to find a way to 
restrain the financial tail from 
wagging the dog of (he real 
economy quite as much as it 
does today. 


AMERICAN political car- 
toonists, who are some of the 

shrewdest commentators in 
print, used to depict bankers 
as fai, evil men dressed in silk 
hats, clutching cigars between 
their Ups and moneybags m 
I their hands. Bankers naturally 
resented this; after all. they 
gave up wearing silk hats years 
ago, and only the managers of 
five-and-dimes carry money in 
bags any more. So the 
cartoonists have brought their 
pictures up to date; the U.S. 
banker of the 19S0s has lost 
weight, his hat, his cigar and 
most of his hair. He carries a 
bulging briefcase, and he looks 
bemused. 

In short, the mood has shifted 
from distrust to contempt with 
no intervening stop; the nation 
which has long made bank 
robbers into folk heroes has 
□ever learned to respect 
bankers, who may by now feci 
some nostalgia for the days 
when they were seen as fat 
and powerful. This is no longer 
just a question of self-esteem, 
either. American bankers and 
their apologists argue that the 
American folk prejudice against 
bankers is an operational cause 
i of their present liquidity 
problems. 

The reasoning is simple 
enough. Banks in other coun- 
tries, they argue, can open 
branches and seek deposits 
whenever It pays. U.S. banks 
are restricted to their home 
Elate — and sometimes, as in the 
unhappy case of Continental 
Illinois, to a single branch. The 
ambitious therefore have to 
build their empires on a 
dangerously narrow base of 
their own deposits, and borrow 
the rest of their funds from 
other banks with less imagina- 
tion. Readers who have been 
shaving for more than a decade 
will recognise the method; it 
is that of our own secondary or 
“fringe” banks of the early 
1970s. 

As a statement of fact, this 
cannot be faulted; but what 
conclusions can be drawn from 
it? The one which the bankers 
suggest— that they should be 
freed from these archaic 
restrictions— does not seem to 
me self-evident. It amounts to 
arguing that American bankers 
should be allowed and en- 
couraged to bid for the widow's 


mite wherever it is to be found, 
not because they are so trust- 
worthy but because they are so 
shaky. The U.S. Congress, 
which is as soft-hearted towards 
widows os it is hard-hearted 
towards bankers, may find it 
hard to agree. The present 
banking crisis seems likelier to 
set back the cause of banking 
" reform " than to urge it for- 
ward. 

The Congressional instinct 
seems to me a sound one. The 
fault, as a literate banker might 
confess, is not In our stars, 
dvar Brutus, but in ourselves. 
Those who did not tailor their 
operations to their resources — 
or at least, like a London accept- 
ing house, nut a reasonable 
balance of maturities — cannot 
blame anyone else for the conse- 
quences. Except, perhaps, their 
fellow-bankers. 

The real trouble is that the 
interbank market can always 
prove a quicksand, offering an 
illusion or unlimited access to 
funds which lasts only so long 
as sun shines. The Bank of 
England, in the dear old days 
before it was converted to go-go 
finance, understood this very 
well, and did everything it 
could to prevent the develop- 
ment of an interbank market. 
The discount houses, with their 
ears supernal orally attuned to 
the faintest ircmnr of trouble, 
handled the interbank flows. In 
the U.S. the Federal funds mar- 
ket was — and remains — un- 
rewarding. as the Fed was care- 
ful to ensure. 

Then came certificates of 
deposit, consortia, syndications, 
offshore operations and the 
whole bag of conjuring tricks, 
and we were in the world of 
illusion. The Fed's blind eye 
to the Euromarkets, and a 
period of permissive U.S. mone- 
tary policy, rnsured that UJS. 
banks were sucked in further 
than anyone else. I line iliac 
lacrumae, if I may be literary 
again. 

Actually, most American 
bankers would find this a fair 
and even attractive picture; for 
most American bankers run 
small, regional banks, know 
their parishes, and do much to 
finance American buoyancy. 
They are hugely enjoying the 
discomfiture of the money- 
centre banks. 1 hope they have 
the last laugh. 


Letters to the Editor 


Competing with 
British Airways 

'From the Chairman and ' 
Managing Director, 

Horizon Trowel 

Sir,— On behalf of the Air- 
port Users Study Group con- 
sisting of Thomson Travel 
(Britannia Airways), Intasun 
(Air Europe) and Horizon 
(Orion Airways), may I com- 
ment on Lord King’s letter 
(May 20). 

At the moment whole plane 
charter is the only market in 
British aviation which. is fully 
competitive. It is full and fair 
competition that has allowed 
our companies to develop and 
that we wish to see continue. 
We would dearly like to be 
allowed to operate on the 
International scheduled ser- 
vices, but experience shows 
that only the least attractive 
routes are made available, the 
market being tightly controlled 
by governments and the IATA 
cartel. 

Capacities and prices on the 
routes are fixed by bilateral 
agreement between the respec- 
tive airlines of Britain and the 
other country involved. Not 
surprisingly, European 
scheduled air fares finish up at 
about double those for similar 
distances in the United States, 
where competition prevails. 
Questionable reasons for this 
are conjured up, questionable 
because charter fares In Europe 
compare very favourably with 
scheduled fares in the United 
States. 

I have seen no Indication 
whatever of any willingness on 
the part of British Airways to 
share with other British air- 
lines licences on scheduled 
trunk routes, or international 
access to Heathrow. Again, this 
is not srapririug, as these prfvi- , 
leges are extremely lucrative 
and are anahting British Air- 
ways to earn profits of 
hundreds of wnumw of pounds 
a year. Our view is that it is 
quite unfair 1 to give monopoly , 


powers on the most lucrative 
routes to one airline and then 
give it the opportunity of 
running amok in the com- 
pletely open charter market 
The comparison of British 
Airways and Thomson Travel is 
not relevant as International 
Thomson operates in highly 
competitive environments In 
oil and publishing and does not 
have the benefit of a vast fleet 
of aircraft on scheduled routes 
which it can deploy on a 
marginal or predatory basis in 
the charter market 
Lord King says it is “non- 
sense” to suggest that British 
Airways might dump seats. 
Surely he must know that they 
are doing it right now, firstly 
by off-loading 18,000 unsold 
charter seats at way below cost 
to a travel agency group and 
secondly by being the only 
company to offer free holidays 
for children in the high season 
in an effort to dispose of a 
further 40,000 seats. We also 
understand that they will be 
putting six additional Tri-Stars 
on to the market in 1985, air- 
craft whose capital value has 
presumably been written off 
among the near billion pounds 
deficit declared by British Air- 
ways two years ago. 

The best solution would be 
for us to be allowed to compete 
with British Airways on the 
international scheduled routes. 
But; if those are to remain a 
cartel, we believe it to be 
wrong that British Airways 
should be put in a position 
where it could wreck, a market 
where for a long time open 
competition has given the 
public the benefit of excellent 
service and value for money. 

B. W. Tanner. 


Changes in 
pensions 

From the Chairman and 
Managing Director, Godwins 

Sir, — It was refreshing to 
read your leader on pensions 
(May 25) which struck a rea- 
listic balance between the 
simply stated objectives of 
those urging reform and the 
practical consequences which 
might flow from implementing 
some of the changes currently 
being considered. 

I should like, however, to 
highlight your comments , on 
transfer values as I believe 
they could be misunderstood — 
In particular the comment that 
“actuaries . - - can disagree 
radically over the true 
‘actuarial’ value of a given 
set of contributions.” 

I do not take issue with your 
suggestion that actuaries dis- 
agree 1 1 am one and I do ! What 
concerns me is what the lay- 
man believes we are disagree- 
ing about. 

When assessing the amount 
of a transfer value the actuary 
should be assigning a value to 
the leaving service benefit to 
which the employee would be 
entitled if the scheme which 
he has left did not pay a trans- 
fer value. Except in a money 
purchase scheme it is not a 
“value of a given set of con- 
tributions": it is the current 
capital value of a defined 
deferred benefit 

I would argue that the cor- 
rect figure is the market value 
of the deferred benefit and, of 
course, I could not agree with 
any actuary who argued other- 
wise ! 

By analogy if I have spent 
annually amounts of money to 
purchase dated gilt-edged 
stocks, the value at which today 


I should be prepared to trans- 
fer their ownership to someone 
else is not a function of what 
I contributed to buy them: 
rather it is the current value of 
the future payments which they 
will yield and I would suggest 
this in turn is their market 
value. 

It may appear churlish to 
take issue with one small com- 
ment In an otherwise, excellent 
leader. There is, however, 
already widespread misunder- 
standing about transfer values 
and it would be a pity if, un- 
wittingly, you were to com- 
pound it. 

D. J. D. McLeish. 

Briar cliff House, 

Kingsmead, 

Famborough, Hants. 

Look at the 
tariff 

From the Director of Services, 
Energy Users Research 
Association 

Sir, — The overall average 
price paid for electricity over 
all 12 electricity boards in 
England and Wales in the 
quarter up to April 1984 for 
extra high voltage, high voltage 
and low voltage supplies was 
3.71 p/unlt. The high voltage 
night rate (off peak) for the 
same 12 boards was 1.71 p/uniL 

In the last 12 months the 
overall price fell 0.8 per cent 
while the night rate price rose 
2.4 per cent The electricity 
supply industry makes no 
secret of these figures. It sup- 
plies them to us regularly as 
information for our members. 
Other energy suppliers do the 
same. 

The tariff and tariff structure 
varies widely from Board to 
Board. The electricity supply 


Broadway, 

Edgbaston Ftoe Ways. 
Birmingham. 


Internationalism and the national interest 


Prom Mr F. Siloes ter, MP 

Sir, — Malcolm Rutherford's 
article on “Internatio n al ism ” 
Wff 31) deserves more atten- 
tion Bias it- has so far received 

in your correspondence columns. 

The present international 
scene is gloomy, but Mr Ruther- 
ford's analysis . amounted - to 
little more than an exhortation 
to pull our socks up. I doubt 

whether such an approach will 
get as very far. He builds on 
the premise that nationalism “is. 
in fact,' a retreat into the past" 
It is a familiar enough refrain 
to hold that internationalism is 
gootr and nationalism is "bad.” 
This is a false and dangerous 
view. National sentiment is not 
going to disappear, at least not 
in our lifetime. Nor is it always 
evil. Successful international 
co-operation cannot grow unless 


art with the recognition 
nationalism is not going 
away, and that it has 
ated some of the most 
os as well as the most vile 
cts of the human spirit 
Eessor Watts defines inter- 
Latism as “a sense of inter- 
ctedness.” There is no 
:t between nationalism and 
rfwii of Internationalis m , 
ionai international law 
ng been based on a reeon- 
on of national interests, 
only way to tackle diplo- 
statos. or terrorist attacks, 
id rain is through inter- 
ial co-operation, then it 
be a perverse nation that 
d to co-operate. The atti- 
,f the nA and the UK to 
jaw of the Sea arises 
se the proposals do not 
ately represent this neces- 


sary balance between contri- 
bution and benefit More widely, 
it is not true to say that prac- 
tical Internationalism of this 
kind is on the decline. Inter- 
national agreements, particu- 
larly regional agreements, 
multiply. 

If internationalism has de- 
clined, the cause lies substan- 
tially In the hands of those who 
regard themselves as most 
international. The really 
interesting element in the 
Unesco saga, for example, 
is not that the UB. 
eventually 'got fed up, but 
that the Foreign Office and 
other friends of the org&nisstion 
remained silent about conditions 
there for so long. Those who 
have internationalism at heart 
should be the first to expose 
and cut out its less attractive 


features. The practical and 
idealistic base on which inter- 
nationalism depends is being 
eroded by polemic inter- 
nationalism. Nowadays, agree- 
ment is pursued not in order 
to achieve a compromise for 
mutual benefit but in order to 
advance one particular world 
view— whether it be a world 
economic order, a .world infor- 
mation order, or a standardised 
global concept of human rights. 

The Olympic Games have been 
caught in this cross-fire. The 
idealism that originally moti- 
vated them fed on the belief 
that in the coming together 
of individuals of different 
nationalities for common 
purposes something beneficial 
would rub off. In this 
view, it is joined by the 


industry is highly capital inten- 
sive. Also, electricity as such 
cannot • • be stored, and the 
industry has to reconcile this 
with the fact that demand is 
exceedingly variable. The in- 
dustry needs to manage demand 
and tries to do this through the 
tariff structure. Tariffs are 
designed to encourage con- 
sumers to manage their load 
pattern. 

Management of your own 
load, exploiting the tariff struc- 
ture to your own benefit, is 
extremely worthwhile to do 
finan cia ll y and is actively 
encouraged by the electricity 
Boards. The Boards will give 
free advice on tariff selection. 
What is more, the available 
technology to enable us to do 
this has improved dramatically 
in the last two or three years. 
Sound advice to electricity con- 
sumers is not to look at toe 
price, but to look at their own 
buying pattern. 

(Dr) P. S. Harris. 

PO Box 97. 

Altrincham, Cheshire. 

Local authority 
budgets 

From the Treasurer, Durham 
County Council 

Sir, — In his article about the 
Rates Bill which appeared on 
May 21, Mr Robin Pauley states 
“Local councils have exceeded 
their budgets by about £S50m 
this year — “ This is surely a 
slip of the pen in that the 
words “their budgets” should 
read “the government targets." 
Despite the continuous (and 
unfounded) criticisms by cen- 
tral government, the financial 
control exercised by local 
authorities effectively prevents 
overspending in relation to their 
plans for services as provided 
for in their budgets. In my ex- 
perience the tendency is for 
local authorities to marginally 
underspend on their budgets. 

A Beresford. 

County Hall. Durham. 


Boy Scouts, the Eurovirion song 
contest or an international con- 
ference on sewage disposal. 
Such internationalism seeks 
neither to regulate nor direct 
but to understand. Moving the 
Games to Athens will not help, 
while we remain concerned 
about the political origin of the 
competitors. 

Internationalism requires a 
combination of individual ideal- 
ism and the reconciliation of 
national interests. The inter- 
nationalist should abandon the 
pursuit of common behaviour 
and standards and seek instead 
the maximum co-operation be- 
tween separate and often dis- 
agreeable nations. Only then 
will progress be resumed. 

Fred Silvester. 

House of Commons, SW1. 


As oil products go, some of Mobifs are 
fairly glamorous. In feet, when you 
lubricate Frank Williams' winning 
Grand Prix racing team, fleets of the 
most prestigious commercial jets, and 
even the space shuttle, there's a 
tendency to go around with your head 
in the douds. 

But fortunately, there's always 
bitumen to keep Mobil's feet firmly on 
the ground, whether on a country lane 
or the new M25 motorway. 

But even then we like to keep things 
interesting. And that's just what Mobil 
has done with its newest range of 
advanced bitumen products. 

Some, fike Foamspray, provide an 


ideal surface dressing. Others are 
specially designed to cope with difficult 
road conditions. Accroplast, for 
instance, is composed of popcom-ftke 
kernels of aggregate coated with 
bitumen. It drains rainwater from the 
driving surface to the roadbed, leaving 
the highway high and dry. 

Which isn’t bad for our most down- 
to-earth range of products. 

For more information simply write U> 
Room 432, 

Mobil Oil Company Limited, 

Mobil House, 54/6 0 Victoria Street 
London SW1E6QB. 

Or telephone 01-628 9777 ext: 2278 


Two for the road 
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GOVERNMENT UNDER PRESSURE FROM UNIONS OVER AUSTERITY PLANS 


Bolivia suspends debt payments 


BY HUGH O’SHAUGHNESSY IN LONDON 


THE BOLIVIAN Government of 
President Hern&n Siles Zuazo yes- 
terday decreed a temporary suspen- 
sion of principal and interest pay- 
ments on S1.05bn due to foreign 

hartley 

It pledged, however, to wiaintHiTi 
payments to governments and in- 
ternational financial in s ti tutions 
The government is anxious to keep 
these latter payments to no more 
than 25 per cent of export earnings, 
which were about S746m last year. 

Bolivia’s total debt to all foreign 
creditors is put at about £L5bn. 

Sr Kies took the derision to make 
a further halt to foreign debt pay- 
ments - one of a series that have 
taken place in the past few years - 
under extreme pressure from the 
COB trade union federation in a 
bargaining session which lasted un- 
to 2 am yesterday. 

The session was resumed yester- 
day as the COB sought a general 
130 per cent wage increase to offset 
the recent rise in inflation. The gov- 
ernment has been offering no more 



. Sr Hemdn Siles Zuazo 

than 100 per cent but is expected fi- 
nally to settle at the higher figure. 

The COB wants a minimum 
monthly wage of the equivalent of 
S75. The COB leader, Sr Juan 


Tonkin Oquendo, a fierce personal 
opponent of Sr Siles, has brought 
500 labour leaders out on hunger 
strike, the government has only the 
most tenuous control of the Central 
Bank where hank workers have 
been on strike and the television 
station is refusing to broadcast gov- 
ernment statements. 

The COB is protesting against the 
austerity measures suggested by 
thp .International Monetary Fund 
and decreed by the president in 
April which included a devaluation 
of the peso from 500 to 2JM0 to the 
UJ5. dollar/ 

The events in La Faz are being 
followed closely by other Latin 
American governments as they 
chart the fortunes of a democrati- 
cally elected regime seeking to im- 
pose further austerity on an al- 
ready hard-pressed population. 
Peter Montagnon adds: Bolivia's 
statement that it was temporarily 
suspending debt service payments 
to private creditors came as no sur- 
prise to international bankers, who 


have received no interest payments 
from La Paz since last Manfo. 

Since its debt was first resched- 
uled three years ago, Bolivia has 
made only sporadic interest pay- 
ments. This has passed largely un- 
noticed in the kinUng community 
because the amount of bank debt 
outstanding of about Slim is rela- 
tively $maTT_ 

At a meeting on May 9 leading 
bank creditors pressed Bolivia to 
establish a proper schedule for its 
foreign payments but most bankers 
have long accepted that the coun- 
try's acute foreign exchange short- 
age and the political problems fac- 
ing President Siles make this ex- 
tremely difficult 

The UJS. authorities have already 
urged UjS. banks to make loan loss 
provisions against their Bolivian 
exposure. 

Bankers regard Bolivia as a spe- 
cial case and say its problems are 
unlikely to r panharfiilmg toUrc 

now under way for huger Latin 
American debtors. 


Two UK banks head loan exposure table 


BY DAVID LASCELLES, BANKING CORRESPONDENT. IN LONDON 


MIDLAND, and Lloyds, two of the 
large UK clearing banks, have a 
proportionately greater loan expo- 
sure to Latin American countries 
than any of the large U-S. banks, ac- 
cording to an analysis by de Zoete 
& Bevan, the London stockbroking 
firm. 

This finding counters the widely 
held view that the U-S. banks are 
the most vulnerable to the Latin 
American debt crisis. 

The top ILS. and UK banks' expo- 
sure to aD of Latin America except 


U.S. food 
chain in 
buyout bid 

By Terry Byland In New York 

DENNY’S, the Florida-based fast 
food and restaurant chain, yester- 
day became the latest addition to 
the list of UJS. companies to attract 
a leveraged buyout offer. A group of 
its own management, with Merrill 
Lynch Capital Markets and un- 
named financial institutions, has of- 
fered $45 a share for toe equity, 
valuing the company at about 
5800m. 

The proposal already has the sup- 
port of those directors who are not 
members of the group making the 
offer. Approval will be sought from 
the stockholders of Denny’s, which 
owns or licenses more than 2,000 
restaurants and fast food outlets in 
the U.S. and abroad. 

Denny’s stock was suspended on 
toe New York Stock Exchange on 
Tuesday pending an announcement 
from toe board. The shares had ris- 
en $2% to $35 in brisk trading, 
sparred on by takeover speculation. 
A number of major companies had 
been suggested as possible bidders. 

Denny’s turned in record profits 
of S40.2m or $2.67 a share in the 
year ended June 30 on sales of 
SLlbn. The third quarter of the cur- 
rent year brought a 10 per cent gain 
in net earnings to $9.4m or 61 cents 
a share 

Amrep put 
into hands 
of receivers 

Continued from Page 1 

the state-controlled oil group, said it 
would be “deplorable" if Amrep dis- 
appeared. 

He also indicated that Elf was 
considering toe possibility of 
nwjih-ing a minority stake of about 
15 per cent in Amrep. 

But the Elf rhairman indicated 
that toe oil group would only con- 
sider such a stake if and when Am- 
rep’s existing shareholders wrote- 
off the ml services concern’s losses 
and met its immediate financial 
needs. 


Mexico at the end of 1983 as a per- 
centage of their shareholders’ funds 
was: Lloyds 228 per cent. Midland 
213 per cent, Manufacturers Han- 
over 165 per cent. Chase Manhattan 
147 per cent Citicorp 124 per cent 
NatWest 100 per cent J-P- Morgan 
96 per cent BankAznerica 87 per 
cent Barclays 75 per cent 
The UK bank figures were ad- 
justed for the comparison by de Zo- 
ete’s analysts to conform to U.S. ac- 
counting principles. The figures are 
at best a rough and ready guide, 


they say, but give a useful indica- 
tion of how U.S. and UK banks rank 
alongside ea c h other. 

Midland’s heavy exposure comes 
from Crocker National Bank, its 57 
per cent-owned Californian subsid- 
iary. Lloyds has traditionally been 
a heavy lender to Iatin America 

NatWest and Barclays have made 
fewer loans to Latin America and 
both have a larger capital base, 
which reduces their relative expo- 
sure. 


The UK banks' position has prob- 
ably worsened since the end of 1983 
because of toe Mg dent made in 
their shareholders' funds by the 
budget decision to phase out capital 
allowances. 

UK bankers said last night, how- 
ever, toe figures did not come as a 
surprise an d raterated prat assur- 
ances that they believed the Latin 
American debt problem could be 

hanrtUd 

See Lex 


Elf Aquitaine and Total in talks 
to renew Iraq oil contracts 


| BY PAUL BETTS IN PARIS 

ELF AQUITAINE and Total, two 
i leading French oil concerns, are ne- 
gotiating with Iraq the renewal of 
their oil supply contracts, involving 
80,000 barrels a day, with the Iraq 
National Oil Company (Ipoc). v 

The French Government agreed 
the purchase last year to help to. fi- 
nance French arms sales to the 
country. France is a leading arms 
supplier to Iraq and has sold to 
Baghdad five super Etendard jets 
armed with Exocet missiles , among 
other weapons. 

The oil supply agreement had an- 
gered the companies, especially toe 
M group, because it had been nego- 
tiated on a govemment-to-govem- 
ment basis with Elf and Total then 


being asked to take 40,000 b/d a day 
each. 

The French Government appears 
to want the renewal to he negotiat- 
ed on a company -to-company basis 
directly with Inoc. The Iraqis are 
understood to want to negotiate toe 
contract on a government level. 

A delegation from tire Iraqi oil 
company was in Paris yesterday to 
dismiss the contract with toe com- 
panies. Elf said the Inoc president 
was not leading the Baghdad del- 
egation and the present discussions 
were not expected to lead to a final 
decision. 

Both companies have indicated 
that they are willing to renew tire 
Iraqi contract as long as the terms 


UK miners 9 leader 
arrested on picket 


Continued from Page 1 

lice said a wire was stretched 
across the road at neck height to 
dismount police on horseback with 
brutal force. 

Earlier, as Mr ScargiD. mega- 
phoned news of his freedom on un- 
conditional bail to a roaring crowd 
outside the Rotherham Magis- 
trates' Court, three miles away at 
Orgreave police and fireman start- 
ed to dear up 

Few thought that Tuesday’s 
scenes - toe first use by the police 
of riot gear in an industrial dispute 
as mounted polk* charged a vio- 
lent, stave-throwing crowd - would 
be matched again yesterday. 

After a quiet morning - the only 
incident being Mr ScargUTs arrest - 
Mr Peter Wright, chief constable of 
the South Yorkshire police, said the 
lower number of pickets clearly in- 
dicated many miners had been 
chastened by toe trouble, and had 
rejected Mr ScargilTs call for every 
miner to join the Orgreave picket 
line. 

Mr Wright spoke too soon, for by 
mid-afternoon Mr Clement was say- 
ing: “This is the worst violence we 
have seen in this dispute.” 


What happened? Any picket, par- 
ticularly a mass picket, is a con- 
fused, swirling passage of apparent- 
ly unrelated incidents, ana yester- 
days at Orgreave was no exception. 

The facts are simple: almost 2JHMJ 
police, about 3,000 pickets, 35 ar- 
rests (including Mr Scargfll), 20 po- 
lice officers and four pickets in- 
jured - and 70 lorry-loads of coking 
coal taken out of the plant and off 
to Scunthorpe. 

Behind them lies a sharply con- 
trasting pattern of the day's events. 
At the coke works, tucked at the 
bottom of the slope forming the 
south side of the Bother Valley, 
pickets gathered on the railway 
bridge over the Sheffield-Worksop 
branch line at the top of the hill 
above the plant 

Mr Scargill arrived at 7120 am. By 
7.50 he had been arrested, charged, 
and taken away in a police van. 

He led a group of about 30 miners 
down the HD. with a number of oth- 
er groups following behind. Just op- 
posite the entrance to the coke 
works, he halted, and was asked by 
police to move on to where pickets 
hwd been penned in. 


are negotiated on a commercial ba- 
sis. 

Although France is dearly con- 
cerned with recent developments in 
the Gulf, senior Elf executives sug- 
gested that the <?vjdepce sqfaj indi- 
cated that the majority, of tankers 
said to have been sunk in the Gulf 
tod not exist M Michel Fecqueur, 
Elf s chairman, went on to suggest 
that the situation was being depict- 
ed more dramatically than it really 
was. 

None the less, French ship insur- 
ers have raised their rates for ships 
going to the Gulf zone. The rates 
have doubled since the be ginning nf 
the month to 032 per cent of toe 
value of a ship for year-long policies 

Massey back 
in profit 
after 4 years 

By Bernard Simon In Ottawa 

MASSEY FERGUSON, toe Canadi- 
an farm equipment and industrial 
machinery ma n u f acturer which 
came dose to collapse during the 
recession, has reported its first 
quarterly profit in four years. 

Net profit totalled US.S2.4m in 
the three months to April 30 com- 
pared with a $17.9zn loss in the 
corresponding period last year. 

None the less, Mr Victor Rice, 
company chairman, said prospects 
for continuing profitability this 
year are clouded by several uncer- 
tainties. notably the weak market 
for combine harvesters in North 
America. Massey Ferguson’s net 
loss for the year to January 31, 1984 
totalled 568m, down from S4112m 
in the year to October, 1982. 

Sales declined by 9 per cent in 
the past year, to $385m in the first 
quarter. Revenues from form and 
industrial machinery sloped by 13 
per cent to 5300m, while sales of 
diesel engines increased by 11 per 
cent to SSSm. Total sales in Europe 
fell by 27 per cent, but rose in the 
company’s other major markets. 
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Continental 
Illinois 
may need 
long-term ; 
Fed help 

By WlHam Had in New York 

THE FEDERAL Deposit Insurance 
Corporation (FDIC) will probably 
have to provide longterm financial 
aid to any prospective merger part- 
ner for Continental Illtaoih, the 
eighth biggest U.S. bank; The hank 
ran into liquidity problems earlier 
this month after foreign depositors 
withdrew much of their money. 

The FDIC, which put together the 
$7 JSbn temporary support package 
for Continental on May 17, has re- 
fused to acknowledge that it might 
be forced to provide longer-term 
sup p ort in any solutions to the 
bank's problems. 

Continental Illinois has.said on 
several occasions in toe past fort- 
night that its number one priority 
was to remain, independent Bank- 
as in the US., however, generally 
believe that it will be forded to 
merge with another, financial insti- 
tution, almost certainly a bank, and 
that the FDIC will be required to as- 
sume souk of CbutfoentaTs$£3bn 
worth of problem loans so that the 
prospective purchaser can acquire a 
“clean bank”. 

Traditionally, the FDIC has eased 
tiie takeover of financially troubled 
banks in the US. by taking over the 
institution's problem loans. 

The FDIC is worried about givihg 
such a commitment in the present 
case because of . the scale of Conti- 
nentaTs problem loans. 

Mr David Taylor, Continental Illi- 
nois! riiinnw»H l said yesterday that 
he “had not given up hope r on the 
bank finding a private solution to 
its problems. But he added that “the 
odds probably involve some kind of 
FDIC funds." ' 

He said that the bank Was “prob- 
ably too large for a merger or inde- 
pendent solution to its problems 
without Federal help.” 

He was speaking at a press con- 
ference in Springfield, the state 
capital of Illinois, where he bad 
gone to lobby legislative s u pport fo r 
a change in the state banking laws 
which would allow an out of state 
bank to acquire Gontfoehtal, | . 

In eaxty trading y ester day . Con- 
tinentyj Hhnpig- sbai$$ M sharply 
and by urid-day were Slttclown at 
$7, valuing the bank at under 
SSQOm. 


Threat to 
agreed 
Enstar bid 

By Winam Hai fa New York 

FURTHER SIGNS appeared yester-. 
day of opposition to the $511m 
agreed bid for Enstar, toe Houston- 
based ofl and gas company, which 
was launched last we& by Allied 
Co r p o r a tion and Ultramar. 

Tesoro Petroleum, another Texas 
oil company whose name been 
linked with Enstar before, said it 
h fld Tnnrfp ah offer of “at least $20 
per share" for Enstar, but had with- 
drawn it apparently because of a 
"lock-up* dorse in the earlier $18 
per share tender offer by AffiedAJl- 

i« AnrAt 1 . 

’ - Enstar said the approach had 
come too late and as it was never 
put in writing they did not consider 
a formal offer had been mate. 
Several large shareholders in En- 
star, including Mr Roy Buffington, 
who owns jnst under 16 per cent; 
have criticised the agreed bid from 

Allied/Ultramar as being too taw. 1 


Dee bids for 

Booker 

McConnell 

Continued from Page 1 

Booker McConnell, which is well-, 
known for its sponsarxfaip af the 
Booker fiction prize, 1 is nrimarity-a 
food distribution group. About three 
quarters of its annual turnover last 
year of £1-1 bn came from its food 
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BETs plan to exchange colour 
televisions for cabinet towels 

phimw oddty -With the wn+Hnifiaam 

which tiie group was , 

about television receivers when it ~ 
bought out ton Redifinsion minority J. 
last year. BET paid betnrfty for that , 
stake and. is tew selling the rental' . - 
business after a.year of depressed . 
profits and just before the cash Sow - 
benefits ofthe earlier VCR invest- 
ment start to emerge. . 

Yet BET has good reason to feel 
more sceptical about the- rental 
mar ket th an it did a year ago. Its 
own VCR off-take hag been virtual- . 
ty ml over the past quarter and' the 
shift fromrental to outright owner- . 
ship looks inexorable across tiie . 
whole product' range. Underlying 


Banks!/ 

MttWMF.t-Acta 


g5l I ■ - - ■ ' ■ J 

- J» Fab 'Mr Apr May 


While Tbom-EMTa dominant po- 


the gloom about the market, how- sition taithe TV rental market may 
ever, must be a recognition on encourage the Office of Farr Trad- 


BETs part that it is simply not very 
good it managing -toe Redlfluslon 
rental bumness. Granada extracts 
roughly twice the profit from little 
more retail space and not all of the 


tag (OFT) to syertook this particu- 
lar deal, it is bytao means sure that 
BETs parallel proposal to acquire 
tiie residual stoke in initial will 
meet toe i sarhe fete. .The Monopo- 


difference can be attributable to lies Commission was distinctly am- 
cable, product mix and ' location of biguous about * toe Imtial/Advance 


outlets. BET win escape on a multi- 
ple of roughly .20 times historic 
earning s, which looks respectable 
value for arguably toe least distin- 
guished company in the sector. 

The acquisition provides Granada 
with toe challenged dragging Re- 


combination last year and it can 
now be only a nutter of time bfefore 
BET seeks to mopr up the. Advance 
minority. The premium befog, of- 
fered by BET look* reasonable but 
the independent directors of Initial 
may. easily conclude that a few 


diffusion margins into line with its pence more can be extracted, OFT 
own, besides offering an immediate permitti ng. y 

saving in overheads and the pros- . - -. » - V • 

pect of greater : sales density - . -*• ■ 

tozough the (tesure of around 100 Markets 
outlets. -Marrying the two eompar ' • 

mes without disturbing the custom- 1 The Great Debate on the Stock 
er base writhe no easy matter, and . Exchange's future basprompteda 
Granada will altaosf certainly suf- mixed press for 1 toe o ontmuuus 
fer some short term earnings dilu- market-making prowess of the job- 
tion but, for a group which seems bers. 

rather to have lost its way on the di- . Yesterday morning 4he -tystem at 
versification path, there is much to least stood revealed in all its splen- 
be said for a return to basics. dour, which it most be hoped was 

The purchase does, in any case, some consolation to the jobbers as 
leave Granada wen hedged since - prices fefl2pw retaar more, qtrick- 
the television rental operations will er^ than most people could say Bohv- 

ec i. _ c : c : «t.i 3.. ; T n T» 


spin off cash a few years from now, 
came what may. In. tiie short term. 


ia. Nobody in La Paz has set' his 
watch by toe itausg of interest pay- 


profits can be massaged slightly meats to. foreign banks for years 
through a revision of Redzffusion’s gone by, but any bad tews In tiie 


depredation policy , and, by tiie late ha 
1980’s, Granada should be attrac- fin 

tividyliqnld. Yesterday’s share plnfrf df 

in&ivhfeh wifi reduce net debtfium'- mi 
i tf can y 


hanking sector these days strikes a 
fuanybone in toe market and. most 
df tfie ^inrarDd tiwtf 

midtey lows. 


for-two rights issue. The feet that 
Grenada executed such a heavy is- 
sue oh a narrow discount in a mte: 
ket Eke yesterday's probably owes 
something to the intriguing cocktail 
of rights issue apd placement, not 
to mention toe fong overdue enfraih 
chisement of Grenada’s limited vot- 
ing shares. 


their relative expds hres to Latin 
America debt Brutes de Zoete and 
Sevan hove estimated these as a 
percentage <d shareholde r s’, funds 
for .both toe dearera and toe lead- 
tag New York batata, adjusting the 
UK capital bases into line with gen- 
erally accepted UJS." accounting 


With Lloyds at 228 per cent and 
Midland at 213 per cent, the Gty 
. has notched up on unenviable lead. 

With the U-S. Treasury long 
bond’s yield over 14 per cent by the 
“ end of the day in London, toe gilt 
market has dearly settled down to 
await a rise in .base rates. But this 
might' be unlikely, at least - before 
next -Tuesday’s money supply fig- 
ures. ,x- 

■ The ooroHary of the institutions’ 
reticence in equities continues to be 
' toe steep yield curve to'the money 
markets! The accannilatioh of short 
. term funds has pulled overnight 
. rates web below.7 .per cent so tfaere 
. should be little pressure on the 
banks’ funding base r at'least : ta the 

Ehort _ .r._. 

Dee/Booker 

a fair amo u nt, nf tld y^g n p ' 

. been visible at- Booker McGoaneC 
. in recent months, including -dispo- 
, sal of the drinks distribution busi- 
. ness at.a more toan- respectable 
price and the complementary acqui- 
sition of BishtipS, Which to 

.- toe group's investment in UK food 
' retafltag. However, the strengto of 
. the share. price during the last three 
, . wqeks ha^ -clearly owed much more 
to bid. expectations, and when the 
sbarWjumped to another new high 
yesterday .morning -Dee Corpora- 
tion was alreadyon most short lists 
of putative hiiMewt- 

The advantages for Dee of ab- 
sprfatag Bboker would mainly lie in 
feed distrfoufipn, where - there 
would, be obvious scope for rational- 
isation in toe retail side - putting 
Booker's 160 - odd stores in with 
Dee’s Key : and GkeWay chains. 
Thoe are also plenty of opportuni- 
ties for integrating. tiie two cash 
and carry wholesaling operations. 
This is .nevertheless ah industry 
. whose customer base in the corner 
grocery trade is being steadily 
eroded, making it less than dear 
whether Dee ought to be eommit- 
ting itself still more heavily by tak- 
ing on Booker. 

.DeeiafferofsharesMidcoinrer- 
tiKej lote istock 1 - pushed Booker 

shares, to 165p, valuing the compo- 

I^^e; last" balance sheet of 
£H9m, .and probably takes Booker 
on ainultqile of about 12 times pro- 
spective earnings, ratherbeyond its 
rating without an offer: The Booker 
board may be. rather stretched to 
irat up a serious defence, given tire 
company’s unexciting record and 
faced .with a degree of City enthu- 
siasm for Dee's management 
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Limited 
launches 
new bid 


Profits jump 64% 
at Thomson group 


BY OUR FINANCIAL STAFF 

BITTER trading profits in UK pub- 
lishing and in North America, cou- 
pled with a lower effective rate of 
corporation tax arising from this 
year's UK budget, enabled Interna- 
tional Thomson Or ganisati on to 
boost first quarter net profits by 64 
per cent from £5J)ni to £9 .2m 
($12.7m). 

* The Toronto-based publishing, 

travel and natural resources group, 
which last week announced the 
forthcoming retirement of Mr Cor-. 
don Brunton, president and chief 
operating officer, lifted sales in the 
quarter ended March 31 from 
£314.8m to £347.4m. 

Earnings per share rose from 2p 
to 3.1p, reflecting a two-fbr-one 


stock split approved earlier this 
month. 

The latest results continue the 
strong performance shown by In- 
ternational Thomson last year, 
when net profits pwlnrfing ex- 
traordinary items* rose 47 per cent 
to C75.7m. 

In the latest three months, trad- 
ing profit at Thomson Regional 
Newspapers in the UK showed a 
"marked increase.” Bookings at 
Thomson Holidays and Portland 
Holidays were significantly higher 

Mr Brunton is to be succeeded b$ 
Mr Michael Brown, currently ex- 
ecutive vice-president of Interna 
taonal Thomson and chief operating 
officer of the main U.S. subsidiary. 


Air Florida wins time 
with $5m finance deal 


strategy 

By WUBam HoR In New York 

THE LIMITED, the Ohio-based re- 
tailer which last week dropped its 
SL3bn contested takeover bid for 
Carter Hawley Hale, the West 
Coast department store group, has 
not given up its fight. 

Tt has announced plans to get two 
of its own directors elected to the 
Carter Hawley board at the group's 
delayed annual meeting on June 28. 
limited awns 22 per cent of Carter 
Hawley and says it wiD use cumula- 
tive voting in its effort 

It is proposing that Mr Robert 
Morosky, limited's vice-chairman, 
and Ms Claudine Malone, a finan- 
cial consultant who is aa outside di- 
rector of Limited, be elected to Car- 
ter Hawley’s 19-member board. 

The annual meeting, which will 
also vote on Carter Hawley's con- 
troversial anti-takeover tactics, will 
be an important test of Carter Haw- 
ley shareholders’ confidence in the 
group's management. 

Carter Hawley said last week 
The overwhelming decision of our 
current stockholders to remain 
long-term investors in Carter Haw- 
ley Hale is file clearest evidence 
possible that the actions of our 
board of directors have served the 
interests of stockholders.” Carter 
Hawley shareholders are, however, 
conscio us that their shares are trad- 
ing around S20, far cry from the S35 
a share cash offer made by Limited. 


BY OUR NEW YORK STAFF 

AIR FLORIDA has won another 
breathing space in its battle for fi- 
nancial survival following General 
Electric Credit Corporation's 
eleventh hour agreement to provide 
the struggling airline with a SSm 
loan. 

But the loan, which will be used 
to meet the airline's short term 
cash needs, came too late to prevent 
the Airline Clearing House, which 
settles accounts among U.S. air- 
lines, from terminating Air Flori- 
da's membership for non-payment 
of funds. 

Air Florida was scheduled to pay 


S2m to the clearing house on Tues- 
day. The financially troubled airline 
said the board of the clearing house 
was due to meet yesterday to con- 
sider its reinstatement 
As its problems have mounted, 
Air Florida has been forced to pay 
cash by several of its suppliers who 
have refused to supply it with nor- 
mal trade credit This has exacer- 
bated problems, and yesterday 
Eastern Airlines, one of its bigger 
rivals, announced that it would no 
longer accept tickets issued by Air 
Florida because of its failure to set- 
tle its accounts promptly 


Canadian 

BY OUR MONTREAL STAFF 

MIXED RESULTS have been re- 
ported by three Canadian banks. 
Bonk of Montreal, the country's 
third largest chartered bank, posted 
higher second quarter earnings, 
while Bank of Nova Scotia, the 
fourth largest, reported a downturn 
and Bank of British Columbia, one 
of Canada's smaller banks, showed 
a- half-year loss arid omitted its 
quarterly dividend. 

But all three banks said perfor- 
mance had been hit by lower inter- 
est margins. 

For the second quarter to April 


banks 9 results mixed 


30, gaming s at Bank of Montreal 
were CS70.6m (U.S .554.4m) or 81 
cents a share against CS62J2m or 84 
cents a year earlier on larger capi- 
tal, despite tight interest margins, 
weak credit demand and excess li- 
quidity. Loan loss provision for the 
three months was down at C$95 .6 m, 
against CS10L7m. 

Rank of Nova Scotia said lower 
domestic and international interest 
margins were the main factor in 
lower earnings in the first half of 
fiscal 1984. 

Net profit for the six months 


were CS151m or CS1D6 against 
CSlB6.7m or C$1.32, a year earlier, 
and total interest income slipped to 
CS2.73bn from C$2A5bn. 

Second quarter profit was down 
at CSBO-Bm or 42 cents, against 
C$83.7m, or 50 cents. 

Mid-term assets of Bank of Nova 
Scotia were CS55-8bn, compared 
with C$53 bn a year earlier. 

Bank of British Columbia report- 
ed a net loss for the six months to 
April of C$208,000 or four cents a 
share, compared with a profit of 
CS5.96m, or CS1.43. 


Takeover aids Winterthur result 


BY JOHN WICKS IN ZURICH 

WINTERTHUR, the Swiss insur- 
ance group, increased net profits to 
Swfr 137.7m (S61.4m) for 1983, com- 
pared with SwFr 735m for 1982. 
Gross premiums rose to SwFr 
6 ibn,. largely because of the acqui- 
sition of Republic Financial Ser- 
vices, of the UJSi Otherwise prem- 
iums would have been just 7.7 per 
cent higher. 

The Swiss insurance arm re- 


corded unproved underwriting re- 
sults and a further increase in in- 
■ vestment income. Its net earnings 
rose from SwFr 65.4m to SwFr 
74.3m. The life side booked a rise in 
profits of more than 20 per cent to 
SwFr 310m, of which SwFr 300m is 
to be transferred to the policyfaol-. 
ders 1 bonus fund. 

B Swiss Reinsurance expects set 
profits for 1983 to be broadly in line 


with the SwFY 875m achieved for 
1982. 

Parent company premium vol- 
ume in terms of Swiss francs was 
only slightly higher than the SwFr 
3.03bn recorded for 1982 following 
the weakness of major European 
currencies against the franc and a 
cautious underwriting policy. 

Non-life reinsurance underwrit- 
ing incurred a loss of SwFr 1975m. 


Approval 
expected 
on Dome 
debt plan 

By Robert Gibbons In Montreal 

DOME PETROLEUM of Canada 
expects to get approval for refi- 
nancing about C$1 60m (U-S.S124m) 
in unsecured debt this week, and 
will file a prospectus with the US. 
Securities and Exchange Commis- 
sion for an equity-type offering now 
planned for August. 

Dome had earlier arranged a debt 
rescheduling package with an inter- 
national syndicate headed by Citi- 
bank of New York and with a group 
of four Canadian banks. There have 
been delays in signing all the docu- 
ments, partly because the agree- J 
ment with unsecured creditors had 
not been completed. 

Dome at last report had almost 
CSfibn outstanding in current and 
long-term debt. Last week the com- 
pany arranged a delay in the re- 
scheduling of U-S.5I.2bn due to the | 
Citibank group while negotiations 
were completed with the Canadian 
group and unsecured creditors. The 
full documents for the total package 
are due be signed on June 30. 

Dome is believed to be looking for 
about C$350m to C$f00m from the 
new equity issue. 

including major write-downs, 
Dome Petroleum reported a loss of 
CSl.lbn for 1983. 

French 
water 
group up 

By Our Paris Staff 
COMPAGNIE G&ieraJe des Eaux, 
the large and diversified private 
sector French water distribution 
company, boosted net group profits 
by 17 per cent last year to FEY 
417.29m ($49.6m) from FFr 355.7m 
in 1982. 

Group turnover rose 11.3 per cent 
to FEY 30 .3 bn from FFr 27 .2 bn. The 
company, which is one of the larg- 
est quoted on the Paris bourse, has 
already proposed to shareholders 
an increased dividend for 1983 of 
FFr 17 (or FFr 25.5 counting the ad- 
ditional tax credit) against FFr 15 J 
for the previous year. 

This followed a share capital rise 
of a nominal FEY 375m carried out 
at the beginning of 1983, of which 
FFr 220m in new money came 
through a rights issue. 

Generate des Eaux, in which the 
publicly-owned glass-to-pipes con- 
glomerate, Saint Gobain, built up a 
20 per cent stake last summer, has 
embarked on a wide-ranging diver- 
sification programme aiming to 
take it into such fields as communi- 
cations and energy 

Chrysler wins 
first round 


Atari to end Hong Kong venture 


BY LOUISE KEHOE IN SAN FRANCISCO 


ATARI, the video game and home 
computer ; subsidiary of Warner 
CoxoBBmications, confirmed yester- 
day that it plans to withdraw from a 
joint manufacturing venture in 
Hong Kong. The move is seen as 
the first of a new round of layoffs 
and '‘consolidation" moves at Atari. 

Atari Wong Electronics, which is 
51 per cent owned by Atari, is to dis- 


continue manufacturing operations 
at the end of June, according to Ata- 
ri. Terms of Atari's withdrawal 
were not revealed. 

Atari Wong has been the primary 
production site for Atari's 800 XL 
home computer. Production of the 
800XL will be moved to Taiwan, 
Atari said. The move is part of our 
plan to consolidate manufacturing 


operations and in no way reflects a 
decrease in sales expectations or 
performance,” the company said. 

Last year Atari moved most of its 
California manufacturing opera- 
tions offshore .to Taiwan and Hong 
Kong- In recent moves, the compa- 
ny has “consolidated” manufactur- 
ing operations by moving activities 
to sites in Texas and Puerto Rico. 


EUROPEAN INDUSTRIAL COLLABORATION GROWS 


Olivetti’s case for AT & T pact 


BY PAUL BETTS IN PARIS 

SIG CARLO de Benedetti, the 
chairman of Olivetti, the Italian of- 
fice information and data process- 
ing group, was accused in Paris the 
other day of being the industrial 
equivalent of Dr Jekyil and Mr 
Hyde. On the one hand, he has long 
been one of the more vocal champi- 
ons of industrial collaboration be- 
tween European countries and com- 
panies, On the other, he did not hes- 
itate to link up with American Tele- 
phone & Telegraph (AT&T), the 
US. telecommunications giant, to 
strengthen Olivetti's presence on 
World markets. 

Sig de Benedetti, however, made 
a frank and convincing case for his 
decision to link with AT & T while 
continuing, to to call for European 
collaboration. “We would like to see 
Europe take actions which we feel 
are essential for its future,'’ be said. 
"But that is a political statement If 
Europe does not do at government 
or company level what we feel 
would guarantee our industrial fu- 
ture, then my duty is to take deci- 
sions to safeguard the interests of 
our company” 

For de Benedetti there is a 
simple reason why so few collabora- 
tion agreements are made between 


mpanies, involving the 
markets and technoJo- 
In Europe, argues Sig 
, companies fight rath- 
p markets and they all 
•cbnologies. Under the 
»s, he says, “it is diffi- 
agreements when you 
Bilge markets and you 
mology to swap." 
he Olivetti-AT & T al- 
lused considerable da- 
le of its size and indus- 
Lions, it is by no means 
:ase. Indeed, it reflects 
rend among European 
seeking industrial or 
alliances (or both) with 
a lesser extent, Japa- 

5 . 

nedetti drew attention 
a Milan-based research 
Reseau, which specia- 
ilectronics and automa- 
tes. Having monitored 
venture agreements by 
Electronics companies 
L found that out of a to- 
igreements signed be- 
nd last year 51 per cent 

ntures between Euro* 
S. groups, 31 per cent 
eements between a Eu- 


ropean company and a Japanese 
concern and only 18 per cent in- 
volved agreements between two Eu- 
ropean companies. 

Beseau’s research shows that 29 
per cent of the agreements involved 
the data processing sector, 10 per 
cent telecommunications, 13 per 
cent industrial automation, 24 per 
cent consumer electronics and 15 
per cent electronic components. 

Agreements between European 
and U.S. companies were mainly 
concentrated in the computer, telec- 
ommunications and components (in 
particular semiconductors) sectors. 
European agreements with Japan 
mainly involved consumer electron- 
ics and industrial automation, while 
deals between European companies 
involved consumer electronics and 
the microcomputer sector. 

Another revealing trend is the 
steady increase in the number of 
new collaboration agreements. 
There were 11 new agreements in 
1980. These rose to 28 in 1981, 35 in 
1982 and 40 last year. The 200 
agreements so far monitored are 
not a complete catalogue of all col- 
laboration deals signed by Euro- 
pean companies in the electronics 
sector. 


By Terry Dodsworth in New York 

CHRYSLER corporation, the smal- 
lest of the big three UB. motor 
groups, has won the first round in 
its battle to block the proposed new 
joint venture between General Mo- 
tors (GM) and Toyota. 

In a decision in a UB. district 
court, a federal judge ruled against 
the dismissal of Chrysler's legal ac- 
tion aimed at stopping the project 

GM, the largest of the UJ5. pro- 
ducers, and Toyota of Japan, had 
filed motions to try and prevent 
Chrysler from pursuing its action. 
They had been supported by the 
i Justice Department which argued 
I that Chrysler lacked the standing to 
sue because it could not prove that 
it would be damaged by the joint 
venture. 

Under the deal between GM and 
Toyota, the two companies are to 
collaborate in producing a small car 
in California for the U.S. market 

Agie forecasts 
firm recovery 

By Anthony McDermott . 
in Geneva 

AFTER SEVERAL years of poor 
trading, the Swiss Agie-lntemation- 
al group looks set for a profits ex- 
pansion. 

Sales this year are forecast to rise 
by up to a fifth. Profits should con- 
tinue increase after the strong re- 
covery of 1983, when net earnings 
more doubled to SwFr 6.2m 
(S2.7m). 

Agie,- the most important manu- 
facturing company in the Italian- 
speaking canton of Tessin, makes 
electro-discharge machines for ac- 
curate and intricate cutting, notably 
on products such as turbo blades 
and semiconductors. 

Agie’s profit and loss account pro- 
file remains deceptively low. Profits 
last year represented a marked re- 
covery from the doldrums of 1982 to 
1983, when overproduction and mis- 
judged sales targets led to severe 
difficulties. 


HELSINKI STARTS REVOLUTION IN THE COUNTRY'S BANKING SYSTEM 


Finns feel chill winds of change 


BY DAVID LASCELLES IN HELS 

ALONG WITH saunas and a well- 
honed instinct for survival, Finns 
can boast some of the best banking 
services in the world. Few villages 
between Helsinki and the frozen 
wastes of Lapland do not sport two, 
often three, bank branches. Many 
offer bank-by-phone services con- 
nected to computers which speak 
both Swedish and Finnish, a major 
accomplishment for a human being, 
Jet alone a machine. 

But if ever there was a sign that 
the financial services revolution 
sweeping through countries like the 
UK and the U.S. knows no borders, 
the Furnish banking industry is 
creaking with the strains of change. 

An officially sanctioned bank car- 
tel which has held down interest 
rates for 50 years is about to burst 
apart with consequences that no 
one can yet calculate: except that 
the indepeudfrnt -minded B ank of 
Finland is confident enough to let it 
all happen. “We think the economy 
is ripe for the challenge," says an 
official there. 

The strains are showing in an un- 
regulated or “grey” market for mon- 
ey - mainly big corporate deposits 
-which has sprung up offering in- 
terest rates more than three times 
as high as the carters 5 per cent or 


so. This market accounts for 30 per 
cent of the total, forcing the banks 

to fund themselves. 

The quid pro quo for the cartel is 
an officially dictated maximum 
lending rate (currently- about 10 per 
cent) which would crush the banks 
were there not a let-out they can 
pass on 60 per cent or the cost Df 
whatever “grey market” money 
(hey take in. Even so profits were 
squeezed last year. Just to compli- 
cate things, Bank of Finland sets a 
base rate for the cartel and deals in 
the grey market, and the intricate 
arrangement is cemented into the 
tax system because interest paid by 
the cartel is tax free. 

It all makes life specially hard for 
the three recently admitted foreign 
banks. Citibank, Chase Manhattan 
and Banque Indosuez which lack- 
ing retail branches, must buy in 
grey market money at 16 per cent 
and lend it on at 10 per cent if they 
want to be in the lending business, 
which, not surprisingly, they do not 

In Aleksanterinkatu, Helsinki's 
banking district, bankers see the 
absurdities, but view the end of half 
a century of easy money with 
mixed feelings. 

Mr Jaako Lassila, chief executive 
of Kansailis-Osake-Pankki (KOP), 


one of the two big banks that domi- 
nate the scene (the other is Union 
Bank), and the man widely expect- 
ed to make the first break, relishes 
the prospect “The cartel prevents 
us developing our own products." 
But the small savings banks expect 

to be the losers. For the Bank of 
Finland, the growth of a real money 
market should moke the task of 
regulating credit demand that 
much easier. 

The break-up of the carte) will al- 
so end the days of cheap loans. At 
the moment banks can hardly meet 
all their customers' borrowing 
needs. “We may actually have to go 
out and market loans,” jokes Mr 
Lassila. This could disrupt the cosy 
"house bank" relations which banks 
have built up with companies over 
the years. It could also encourage a 
shift in company financing away 
from bank loans towards the stock 
market, something the Government 
would like to see. 

KOP and Union, long arch-rivals, 
are well-placed for a good fight 
Both recently made jumbo equity- 
issues that roughly doubled their 
capital. Another sign of their grow- 
ing self-confidence is foreign expan- 
sion. KOP has just opened a branch 


in London and Union will follow 
suit next year. 

But they will not be the first. 
That distinction goes to Postipank- 
ki, the Post Office bank which has 
aggressively transformed itself into 
a fully fledged commercial bank 
and has had a branch and a financ- 
ing business in the UK 

The Bank of Finland is easing the 
rules governing Finnish bank parti- 
cipation in foreign loans and over- 
seas equity investment. ”\V«* expect 
this process to continue,” said Mr 
Bo Hjrafd, head of the internation- 
al division of Union Bunk which is 
currently represented in London 
through Scandinavian Dank, the 
consortium bank. 

Finland's version of the Big Bank 
will probably come next year when, 
by coincidence, several banking 
law's, including that governing the 
cartel, expire. A committee set up 
by the commercial, savings, postal 
and co-operative banks will have 
made proposals for (he industry by 
then. The outcome could be a new 
law applying to all types cf banks 
which would make them equal 
competitors, but would shake-out 
that village branrh network, which, 
per capita, is one of the densest in 
the world. 


Becker confirms plan 
to reduce workforce 


BY TERRY BYLAND IN NEW YORK 


A.G. BECKER Paribas, the broker- 
age and investment firm controlled 
by Cie Financiere de. Paribas, con- 
firmed yesterday that it is cutting 
its workforce by 200 or about 20 per 
cent, giving a further indication of 
difficulties on Wall Street 
Becker has a strong position in 
the New York fixed interest mar- 
kets where traders have suffered 
harshly this year as interest rates 
have soared and a lack of retail de- 
mand has left Wall Street firms 
holding hefty lines of stock. 


As a privately-held firm, Becker 
does not disclose details of its earn- 
ings performance. It had S220m in 
capital at the end of its last fiscal 
year and the French parent bank, 
which is in the process of buying up 
the outstanding equity, bas said it 
intends to boost the capital to 
5300m. 

Profits at the major Wall Street 
securities bouses have been falling 
sharply since the closing quarter of 
last year. Most major firms are op- 
erating freezes on staff 


Victoria and Grey Trust 
studies merger plan 


BY OUR MONTREAL STAFF 

TWO medium-sized trust compa- 
nies are studying a merger that 
would create Canada's third largest 
(rust industry unit, ranking after 
Royal Trust and Canada Trust 
Victoria and Grey Trust Compa- 
ny, of Stratford, Ontario, and Na- 
tional Trust of Toronto, would have 
combined assets of nearly S8bn if 
the merger is consummated. The 
companies have confirmed only 
that merger studies are underway, 
but observers believe that planned 


financial industry deregulation is 
forcing many smaller trust compa- 
nies to form larger units 

A new publicly-traded company 
could be formed, enabling Victoria 
and Grey and National Trust stock- 
holders to exchange their existing 
shares for the new company's stock. 

National already owns about 10 
per cent of Victoria and Grey. Size- 
able interests in both trust compa- 
nies are held by the Jackman fami- 
ly of Toroato. 


TT Woodside Petroleum Limited 


Chairman’s Address 

Extracts from the Address by the Chairman of 
Woodside Petroleum Limited, Mr J. G. Donaldson, to 
the Annual General Meeting of Shareholders, 
Melbourne, Thursday, May 3, 1984. 

The Company's Annual Report was posted to our 
68,000 shareholders in April. It recorded: 

• the progress made during 1983 on the construction 
of the plant which will start supplying North West 
Shelf gas to Western Australia in a few month's time; 

• the continuing rapid growth of our subsidiary, 
Vamgas Limited; 

• the very significant steps taken recently to bring the 
liquefied natural gas (LNG) project to fruition; and 

• our ongoing offshore exploration programme which 
has to date resulted in the discovery of 852 billion 
cubic metres or 30 trillion cubic feet of recoverable 
natural gas and 524 million barrels of condensate in 
12 separate accumulations on the North West Shelf. 

LNG Project 

I am happy to report to shareholders that Woodside and 
the other Participants in the North West Shelf Project have 
made considerable progress in devising a durable new 
ownership and participation structure for the LNG export 
phase of the North West Shelf Project. 

Its key feature is that, as previously reported, Woodside 
proposes lo divest two-thirds of its interest in the LNG 
development to create an ownership structure of six equal 
segments, one held by Woodside, one each held by the 
other four current Participants (BHP, Shell, BP and 
Calasiatic) and one by an incoming party. 

Last December Heads of Agreement were signed with 
Shell and BHP by which, subject to certain conditions, they 
each agreed to purchase from Woodside an additional 
one-twelfth interest onshore and offshore to bring their 
direct participation in the LNG Phase to one-sixth each. 

In addition the Japanese trading houses, Mitsubishi 
Corporation and Mitsui & Co. Ltd., have been invited to 
purchase the remaining one-sixth interest in the LNG 
Phase from Woodside and discussions are proceeding 
with a view to reaching an early agreement on their entry. 
We are confident that these arrangements will receive 
the approval of Government in due course. 

The total investment required from all the Participants for 
the LNG phase of the project, which comprises an onshore 
.liquefaction plant. 7 LNG tankers and 2 further platforms, is 
'estimated at $8,500 million in dollars of the day. However 
this sum would be spent over the next twenty years and 
only about S3, 500 million would arise prior to the onset of 
cash flow from the sale of LNG. Woodside's one sixth 
share of this initial expenditure would be around S600 
million. Several hundred million dollars have been pre 
invested in LNG through the sizing of the North Rankin 
production platform to supply gas for LNG as weft as the 
State Energy Commission of Western Australia (SECWA), 
through the sizing of the pipeline from North Rankin to 
shore, through site preparation for the LNGpiant and 
through the provision of some infrastructure items. 

The proposed divestment of two thirds of the Woodside 
interest in the LNG phase wifi release substantial funds to 
meet the Company's share of the further financial 
commitments to that phase. Shell and BHP have each 
agreed to pay $80 million for their acquired interests, which 
sum will accrue interest at Woodside's borrowing rate from 
1st July. 1983 until utilised in meeting Woodside's initial 
cash calls on the LNG plant. As I mentioned earlier 
Woodside's share of LNG costs which arise before cash 


flow commences will be some 5600m. After the deduction 
of the proceeds of divestment, only a relatively small 
amount will remain to be covered by additional bank 
finance. The Company does not expect any difficulty in 
arranging this. In total Woodside's share of the LNG phase 
investment over twenty years will be approximately 
51500m but the bulk of this will be funded by cash flow 
from the sale of LNG. 

As we have previously reported, the Heads of Agreement 
with BHP and Shell is conditional on a number of 
Government approvals, the successful conclusion of 
negotiations with an incoming third party and the 
execution of sales agreements with the Japanese buyers. 
Shareholders' approval wiii also be requested at the 
appropriate time. The Heads of Agreement will lapse on 
3Tst December 1984 if the foregoing approvals and 
arrangements are not then in place. 

Although these conditions are subject to continuing 
negotiations and discussions, the five existing Participants 
are confident of the outcome and have committed to 
undertake detailed design and engineering on a new LNG 
plant design which is expected to result in a significantly 
lower capital cost than the water cooled design. 

The proposed new LNG plant which would require buyer as 
well as participant approval would use air instead of 
seawater as a cooling medium and gas turbines instead of 
steam. 

While there are still many agreements to be finalised before 
the LNG Phase can be formally implemented, we believe 
that these moves of recent months have greatly improved 
the outlook for its implementation. 

Domestic Gas Project 

In the meantime we can report that construction and 
commissioning of the plant to supply gas to the State 
Energy Commission of Western Australia is now in its 
final months. 

The first sales of North West Shelf gas. and the first direct 
cash flow to your Company from its exploration and 
development activities, should commence early in the 
second half of 1984. 

The participants in the North West Shelf Project are also 
considering the production of gas to extract condensate 
earlier than would otherwise occur. The gas would then be 
reinjected into the ground for later recovery. Although 
preliminary investigations show this recycling of gas may 
be profitable and provide a boost to cash flow in the early 
years of production a number of issues remain to be 
resolved before any decision can be taken. 

The agreements securing our borrowings under the loan 
facility dedicate cash flow over and above expenditure to 
repayment of the principal and interest. However 
repayments are spread over eleven years. Subject to 
adequately meeting payments as due, funds in excess of 
these requirements can, with the consent of the banks, be 
released for the payment of dividends and/or other 
corporate purposes. 

Your directors are aware that shareholders have received 
no return on their investment for up to 30 years and wilt 
give high priority to this question. 

Of the more than $70 million of funds currently held by 
the company approximately $20 million is available for 
corporate purposes. This is sufficient to meet 
commitments in the foreseeable future. 

J. G. Donaldson 
Chairman 





This announcement appears as a matter of record only. 
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Nyegaard & Co. AS 

a wholly owned subsidiary of 

Actinor AS 

(formerly Norgas AS) 
has acquired 

300,000 Shares of Class D Common Stock 


Seragen, Inc. 


The undersigned served as financial advisor to Seragen, Inc., 
assisted'in the negotiations and acted as agent in the 
private placement of the above securities. 

Smith Barney, Harris Upham & Co. 

Incorporated 


This announcement appears as a matter of record only . 


Commercial Paper Program 


Eli Lilly and Company 


MORGAN STANLEY & CO. 

Incorporated 

May 23 , 1984 


First-half 


at Nomura 
show rise 

Terry Pevey 

NOMURA. Japans leading 
securities house, has become 
the first of the country's brokers 
to publish interim consolidated 
accounts. These show group 
net profits of Y41.4bn (SITSm) 
for the six months to March 
compared with Y3l.7bn in the 
same period of the previous 
year. 

The group's unaudited 
accounts show revenues of 
Y223bn. Of this YlOS.abn 
came from commissions, com- 
pared with Y78bn at last year's 
mid-point. The increase In 
revenues reflects a 14 per cent 
rise In the average daily value 
of share dealings on the Tokyo 
stock exchange- over the 12 
months to March. The average 
daily value of shares dealt in 
this' period was Y 222 bn. The 
bull market is, reflected how- 
ever in a 3 per cent fall in the 
average daily volume of trading. 

According to Nomura, its 
brokers handled some Y9.941bn 
worth of shares and earned fees 
totalling Y7Sbn in the six 
months to March on this busi- 
ness. 

Share issues regained at a 
low level commented the com- 
pany, but of the Y447bn offered. 
Nomura underwrote some 22 
per cent — a lower level, if only 
marginally, than in the past. 

Another major earner for the 
broker was its bond division. 
Volume on the over-the-counter 
market rose by a rate equi- 
valent to an annual 28 per cent 
to Y230,000bn oE which 
Y65,000bn was handled by 
Nomura. On this the com pan y 
earned Y28-2bn — a rise of 36 
per cent at an annual rate. 

The company's investment 
trust division was also very 
active in a booming market 
which saw the country’s prin- 
cipal bond investment trusts 
rise in value to Y8,389bn from 
Y6,809bn. The balance of the 
company’s medium-term gov- 
ernment securities outstanding 
at March rose by Y273.4bn to 
Yl,404bn. In total the benefi- 
ciary trusts handled by 
Nomura rose to Y4,564bn — 
almost doubling over the period 
being reported. 

Mr Setsuya Tabuchi Nomura's 
president, sees an increasing 
proportion of the groups re- 
venue coming from its over- 
seas branches, rising to 50 per 
cent by 1B90. Currently 11 per 
cent of Nomura’s pre-tax 
income comes from its 30 over 
seas branches and the rest from 
106 domestic outlets. 


The Industrial Bank of Japan 
Finance Company N.V. 

US$30,000,000 

Guaranteed Boating Rate Notes Due 1988 


In accordance with the terms and conditions of the Notes and 
the provisions of the Reference Agency Agreement between The 
Industrial Bank of Japan Finance Company N.V., The Industrial 
Bank of Japan Limited and Citibank. NA, dated May 17, 1981, 
notice is hereby given that the Rate of Interest has been fixed at 
I2tt% P-». and that the interest payable on the relevant Interest 
Payment Date November 30, I9B4, against Coupon No. 7 will be 
US$322.47. 


By: Citibank. NA. ( C5SI Dept). Reference Agent OT7BAJVCO 


ARAB LATIN AMERICAN BANK 

U.S.$40, 000,000 

FLOATING RATE CERTIFICATES OF DEPOSIT 
1986 

For the six months from 31st May 1984 to 30th 
November 1984 the Certificates will carry an interest 
rate of 12$% per annum. The interest payable on 
the relevant interest payment date, 30th November 
1984, will be U.S.$32,406.25 per $500,000 Certificate 
and U.S.$16, 203.12 per $250,000 Certificates. 

AGENT BANK 

CHEMICAL BANK INTERNATIONAL LIMITED 


U.S. $30,000,000 


T 


TeoUisnndenVoima Oy— Industrins Kraft Ab 

(TVO Power Company) 

(Incorporated In Finland with limited liability) 

Guaranteed Drop-Lock Bonds Due 1991 

Unconditionally and irrevocably guaranteed by the 

Republic of Finland 

In accordance with the provisions of the Bonds, notice is 
hereby given that for the six month Interest Period from 
31st May, 1984 to 30th November, 1984 the Bonds will 
cany an Interest Rate of 121% per annum. The relevant 
Interest Payment Date will be 30th November, 1984 and the 
Coupon Amount per U.S. 51,000 will be U.S. 564-81. 

Credit Suisse First Boston limited 

Agent Bank 


U.S. $100,000,000 


Mixed results for major 
Japanese shipbuilders 


BY YOKO SHIBATA IN TOYYO 

MIXED RESULTS have been 
reported for the year to March 
by Japan's five major ship- 
builders, Mitsubishi Heavy in- 
dustries (MHI), Ishikawajima- , 
Harima Heavy Industries (IHI). ; 
Mi La in Engineering and Ship- 
building, Hitachi Shipbuilding, : 
and Sasebo Heavy Industries. 

Japanese shipbuilders re- 
ceived orders for new building < 
wordi 12.4m gross ions in the 
period, up 2.9 times from the ' 
previous year, thanks to a boom 
in orders for bulk carriers led : 
by Sanko Steamship's orders for ] 
123 vessels. The backlog in , 
orders at Japanese yards at the , 
end of March totalled 13.6m, j 
equivalent to two year's work. 1 

Despite the low prices gained i 
for ships each of the companies' < 
shipbuilding sectors improved 1 
to a break-even position, tbanks 1 
to full-capacity operation in 
their yards. i 


The differences in overall per- 
formance between the com- 
panies came from differing 
degrees of rationalisation jnd 
streamlining efforts in their non- 
shipbuilding sectors. 

The shipbuilders are currently 
facing a lull in new orders as 
a reaction to lost year’s boom 
and to cope with loss-making 
orders in hand they are under- 
taking all manner of cost-cut- 
ting schemes. 

IHI has reported record sales; 
thanks to a doubling in ship- 
building orders to Y190bn 
(SS20m). Its earnings setback 
was attributed to a deterioration 
in profitability of the plant sec- 
tor. For the current year IHI 
foresees a fall of about 10 per 
cent in earnings, because of 
the delivery of ships construc- 
ted below break-even levels. 

Mitsui Engineering suffered a 
setback in sales and profits 


Parent company results for year to March 31 

Sales change pre-tax change net-pfts change 

Ybn % Ybn % Ybn % 

Mitsubishi 17908 -4- 16-2 510 +1144 26.9 +109 

Ishikawajima-Harima 911 +15.4 225 1X5 1M ""5-0 

Mitsui 297 -XI 8.1 “2X8 3.6 “34.8 

Hitachi 403 -195 12J> -29J 7.0 -185 

Sasebo 108 +71.0 8.1 +1-0 4.7 +16J 


Sharp earnings advance 
at Kuala Lumpur Kepong 

BY WONG SULONG IN KUALA LUMPUR 


KUALA LUMPUR KEPONG. 
Malaysia's fourth biggest planta- 
tion group, has reported a sharp 
rise in earnings, with pre-tax 
profits up by over 120 per cent 
to 41.1 ringgit (USS17.8m) for 
the six months to March. Earn- 
ings per share rose to 7.1 cents 
from 3.3 cents. 

The group attributed the 
strong turn-round to firm com- 
modity prices, and higher pro- 
duction due to a larger acreage. 
Contributions from associated 
companies also showed a good 
improvement to 11m ringgit 
from 6m ringgit. The group's 


Scrip issue by Esso Malaysia 


ESSO MALAYSIA, the 65 per 
cent owned listed subsidiary of 
Esso Eastern of the U.S. is 
making a three-for-two scrip 
issue to raise its paid-up capital 
to 135m ringgit (US$59m) from 
54m ringgit. It has also pro- 
posed to split the one ringgit 


JAPANESE COMPANY RESULTS 


Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed Floating Rate Notes Due 1 994 


In accordance with the provisions of the Notes, notice 
is hereby given that for the Interest Period from 
31st May, 1984 to 31st August, 1984 the Notes will 
carry an Interest Rate of IHi-% per annum. The relevant 
Interest Payment Date will be 31st August, 1984 and the 
Coupon Amount per U.S. 51 ,000 will be U.S. 530-51. 


Credit Suisse First Boston Limited 
Agent Bank 


□A1 NIPPON INK AND CHESMICALS 
PRINTING INK, 'RESINS 


Year to Mar ’84 Mar *83 

Y Y 

Revenues (bn) 398 379 

Pre-US D ref'll fbn) ... 9.81 9.02 

Net profits (bn) 4.50 4.21 

Dividend C 6 

PARENT COMPANY 


DAI-ICHI SEJYAKU 
DRUGS 


Year to Mar *84 Mar *83 

Y Y 

Revanuaa (bn) 82 81 

Pre-tax profits (bn) ... 8 22 8.18 

Nat profits (bn) 3.68 2.71 

Net per share 23.38 18.98 

Dividend 7.50 7.50 

PAR BIT COMPANY 


DAIWA HOUSE 
PREFABRICATED HOUSING 


Year to Mar *84 Mar *83 

Y Y 

Revenues (bn) 288 26S 

Pre-tax profits (bn) ... 14.38 12-7 

Net profits (bn) ..... 6.53 6.02 

Net per share 18.64 18.17 

Dividend floral) 7.5 7.5 

PARENT COMPANY 


Year to Mar *84 Mar *83 

Y Y 

Revenues (bn) 491 545 

Pre-tax profit* (bn) ... 5.53 12 02 

Net profits (bn) 1.84 6.13 

Dividend 4 4 

PARENT COMPANY 


NIPPON TELEVISION NETWORK 
TELEVISION BROADCASTER 


Year to Mar -84 Mar *83 

Y Y 

Revenue* (bn) 120 112 

Pre-tax profits (bn) ... 11.24 9.79 

Net profits (bn) 4.09 3.60 

Dividend 100 65 

PARENT COMPANY 


NIPPON UNIVAC KA1SHA 
COMPUTERS 


Year to Mar *84 Mar *83 


l lii.i'ui J.I.I.P.l 


U.S. $25,000,000 


Bergen Bank A/S 


Floating Rate Capital Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
31st May, 1984 to 3 1st August, 1984 the Notes will 
cany an Interest Rate of 12iV% per annum. The relevant 
Interest Payment Date will be 31st August, 1984 and the 
Coupon Amount per U J8. $1,000 will be UJS. $30.83, 


Credit Suisse First Boston Limited 

Agent Bank 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 

U.S. $60,000,000 Floating Rate 
Notes Due1992 

Forthe six months 

31 st May, 1984 to30th November, 1 984 
the Notes will carry an 
interest rate of 1 2%% per annum 
with a coupon amount of U.S $641.77 

Bankers Trust Company, London 
Agent Bank 


Year to 

Mar *84 

Mar *83 


Y 

Y 

Revenues (bn) 

695 

569 

Pre-tax profits (bn) . 

10.05 

8.81 

Net profits (bn) 

4.38 

3.80 

Net per share 

2880 

25.73 

Dividend 

7.5 

7.5 

PARENT COMPANY 



MARUZEN OIL 



OIL PRODUCTS 



Year to 

Mar '84 

Mar "S3 


Y 

Y 

Revenues (bn) 

..' 1.653 

1.798 

Pre-tax profits (bn) . 

2.82 

4.15 

Met profits (bn) 

71.13 

19.80 

Dividend 

— — 


PARENT COMPANY 



ME1JI MILK 



DAIRY PRODUCTS 




Year to 

Mar -84 

Mar '83 

Rovenues (bn) 

352 

Y 342 

Not profits (bn) 

1 8 

4.6 

Nat per share 

8.02 

23.36 

PARENT COMPANY 



MEIJI SEIKI KAISHA 



CONFECTIONER 





Revenues (bn) ......... 108 

Pre-tax profits (bn) ... 4.58 

Net profits (bn) .. 1.85 

Net per share 25.08 

D.hndend (total) 7.50 

PARENT COMPANY 


NIPPON OIL 
OIL PRODUCTS 


Year to Mar "84 
Y 

Revenues (bn) .... 3.325 

Pre-tax profits (bn) ... 25.21 

Net profits (bn) 12.83 

Dividend 8 

PARENT COMPANY 


NISSHIN FLOUR MILLING 
MILLING /FROZEN FOODS 


Year to Mar *84 I 

Y 

Revenues (bn) ......... 309 

Net profile (bn) „ 5.57 

Net per share 29.70 

PARENT COMPANY 


Mar *84 Mar *83 


Revenues (bn) 

Pre-tax profits (bn) ... 

Net profits (bn) 

Nat per share 

Dividend 

PARENT COMPANY 


Revenues (bn) 

Pre-tax profits (bn) .. 
Nat profits (bn) ........ 

Net per share 

Dividend 

PARENT COMPANY 


Mar '84 Mar ‘88 

Y 

177 181 

23.16 24.41 

9.54 7.46 

32.97 27.71 

7.50 7.50 


resulting from a downturn in 
the Industrial plant sector which 
more than offset improved 
profitability in shipbuilding. 

Hitachi also saw both turn- 
over and profits fall because of 
lower sales of industrial plant 
and an 80 per cent drop in sales 
of offshore structures such as 
oil drilling rigs. 

Sasebo Heavy Industries has 
reported an impressive per- 
formance and has resumed 
dividends with a Y5 payment 
after six years. The company 
received doubled orders lu the 
year to March and sales of ships 
lumped by 159 per cent to 

Y76-2bn. 

Rationalisation measures, 
such as cutting down the work- 
force, helped net earnings to 
a 16 per cent rise but SHI says 
that with the government's 
“ administrative guidance " to 
curtail operations, sales and 
profits in the current year are 
expected to remain at the same 
leveL 

SHI was on the verge of 
bankruptcy in 1978 when Mr 
Hisao Tsubouchl of the Kuru- 
5 him a Dock group became its 
president. In the year to March 
1982 earnings recovered 
sufficiently to clear cumulated 
debts of Y21.3bn. 


Net loss 
widens 
at Sanko 
Steamship 

By Our Tokyo Staff 

SANKO STEAMSHIP, the de- 
ficit ridden Japanese tanker 
operator, saw its parent com- 
pany net loss widen to Y55bn 
(|237m) in the year to March 
31 compared with Y47.6bn in 
the previous year. 

At the pre-tax level the 
losses were marginally lower 
at YSa.Shn compared with 
Y55.Dbn. The cumulative low 
as at the end of March reached 
Y99.9bn which is equivalent (o 
over 40 per cent of this year's 
sales of Y246bn — these were 
7 per cent down on last year. 

The poor performance la 
blamed on the steep fall in 
chartering Income from its 
tanker fleet. 

Thanks to a rationalisation 
programme operating tosses 
were trimmed by Y5bn. How. 
ever, lower revenues from sales 
of solut-term securities main- 
tained the pre-tax deficit at last 
years level and the net lose rose. 

For the current year the 
effects of the rationalisation are 
expected to bring a return to 
operating profits and the com- 
pany forecasts pre-tax losses 
falling to Y16bn, net losses (o 
YlObn, and sales rising to 
Y270bn. 




net profit was 23.9m ringgit, 
an increase of 113 per cent 

Rubber production rose by 
57 per cent to 122 kilos, with 
prices up 25 per cent to 237 
cents per kilo. Output of palm 
oil was 10 per cent higher at 
182,000 tonnes, and prices rose 
strongly, by 75 per cent to 
1,219 ringgit per tonne. 

The directors expect earnings 
for the full year to be “sub- 
stantially better than those of 
the previous year.” The interim 
dividend is unchanged at 5 
cents. 



shares into 50 cent shares, 
Wong Sulong reports. 

Esso shares, buoyed by the 
strong results, and the expec- 
tation of such a scrip issue, 
have risen from 12.5 ringgit at 
the start of the year to close 
at 17.2 ringgit yesterday. 


The Nikko (Luxembourg) S A. 
US. $15,000,000 

Negotiable Floa ting Rate Certificates of Deposit 

In accordance with the Conditions of the Certificates of Deposit 
notice is hereby given that the rate of interest for theperiod 
31st May, 1984 to 30th November, 1934 has been fixed 
at IIHto percent per annum 


— - — A$mlBjnk 

Saudi International Bank 

AL-BANK AL-SAUDI AL-AlAMI LIMITED 




Tttttttttt 


U.S. $30,000,000 




State Bank of India 

( Incorporated by Act of ParRamentofthc Republic qf India) 

Floating Rate Notes Due 1987 

In accordance with the provisions of the Notes, notice Is 
hereby given that for the six month Interest Period from 
31st May, 1984 to 30th November, 1984 the Notes will 
cany an Interest Rate of 121% per annum and the 
Coupon Amount per UJS. 51,000 will be U.S. 564.81. 


Oedit Suisse First Boston Limited 
Agent Bank 



Year to Mar TM Mar *33 

Y Y 

Revenue* (bn) 207 204 

Pre-tax profit* (hit) ... 9.71 12 60 

Nat profits (bn) 4.87 b.la 

Dividend 8 6 

PARENT COMPANY 


MITSUBISHI CHEMICAL 
CHEMICALS 


Year to Jon *84 Jon *83 

Y Y 

Revenues fbn) 1.146 1.070 

Pre-ux profits (bn) ... 23.12 16.48 

Net profits (bn) J3.48 114 S3 

CONSOLIDATED 

t IMS 


MITSUBISHI ESTATE 
OFFICE LEASING 



Feb "84 

Feb -83 


Y 

Y 

Revenues (bn) 

744 

644 

Pre-tax profits (bn) 

.. 16.88 

19.97 

Net profits (b«) 

3.57 

5.31 

Net per share 

.. 16.87 

27.38 

CONSOLIDATED 



TAKEDA CHEMICAL INDUSTRIES 

PHARMACEUTICALS 




Tear to 

Mar '84 

War "83 


Y 

Y 

Revenues (bn) 

.. 478 

469 

Pre-tax profits (bn) 

.. 47.02 

46.58 

Not Drains (bn) 

.. 20.85 

19.80 

Not per share „ 

.. 27.20 

28.48 

Dividend 

7.50 

7.50 

PARENT COMPANY 






Revenues (bn) 

Pre-tax profits (bn) ... 

Net profits (bn) 

Dividend 

PARENT COMPANY 


Mar *84 Mur *83 


186 154 

- 38.14 32.56 

10 42 18.11 

. 6.25 6.00 


Year to Mar *84 Mar ‘83 

Y Y 

Revenues (bn) 222 214 

Pre-tax profile (b«) ... 5.32 2.44 

Net profits (bn) 3.05 j 34 

Not per share 6.33 8.45 

Dividend g 5 

PARENT COMPANY 


Revenues (bn) 

Pre-tax profits (bn) 

Net profits (bn) 

Net per share 
Dividond (total) 
PARENT COMPANY 


TOKYO ELECTRIC 
CASH REGISTERS 


Ri 
Pi 

Net pnjfr 
Net P«r l 
Dividend 
PARENT 


Mar "84 Mae *83 
Y Y 
127 tjl 

9 82 9.45 

4.79 4.57 

35 52 34.00 

6.S 8.5 


Bank of Baroda 

US. $30,000,000 Floating Rate Notes due 1989 
In accordance with the provisions of the above Nora, notice is 
hereby given that for the -six months from 31k May 1931 to 
30ch November 1984, the Note* will carry an interest rate of 
J2$S per annum. 

The interest payable on each U.S.35,000 Now on the relevant 
interest payment dace, 30th November 1981, Ogjtlmt 
Coupon No. 5 will be U.S.53-4-06. ■ - 

Agent Bank: 

llES&SA 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V 
on 28th May, 1904, U.S. 592,52 
Listed on the Amsterdam Stock Exchange 

Information: Plvson, Hiking 4 PftreonN.V, 

Hmsacbt 214, tens as Am tUs dM iL 


VONTOBEL EUROBONDINOtZES 

WEIGHTED AVERAGE YIELDS 
» MAY mi 
_ , , iNoex % 

Today Ual mk Year's Yus'*. 

High 1 low 

^‘fSSa-a. <— i ”2 ’?« 'Ilk ’}-8 

HLF (Baawr Not**) 7fo 7bfl *11 vji 

Can* Eurobonds 13.02 t3.ttl . UM m2 

Bw* J. Ventoba) * Co LW. Zurfeh • TO: 019 41140 TTH 
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U.S. inflation accounting reaches a 
reckoning amid tepid enthusiasm 


BY TERRY DOD5WORTH IN NEW YORK 


INFLATION accounting in the 
U.S. may .not he. dead, but it 
is very definitely comatose. 
There is little enthusiasm for 
it in the published accounts of 
TJ.-S companies, while on Wall 
Street it is treated roughly like 
last year's inflation rate itself— 
old news with no market value. 

“The attitude of most Wall 
Street analysts is that anything 
in the annual report is in the 
public domain, while what they 
are trying to do is to tell people 
things they do not already 
know," says Mr Barre Littel, 
vice president in the research 
department at Kidder Peabody, 
the Wall Street broker. 

Part of the reason for this 
tepid attitude to the issue is 
that it bas never been sold very 
bard by the accountants them- 
selves. Five years ago, at the 
height of the inflationary surge 
unleashed during the Carter 
administration, the Financial 
Accounting Standards Board 
(FASB), the accounting indus- 
try’s trade body, produced 
guidelines which were sup- 
posed to be incumbent upon 
leading public companies— 
about 1,500 in total, each with 
fixed assets of over 5125m, or. 
gross assets of $lbn- 

Even then, however, the 
FASB could not decade exactly 
what kind of inflation account- 
ing it really wanted. As a result, 
it recommended a five-year, ex- 
periment with two different sys- 
tems, saying Ehat, ideally, they 
should both be applied by all 
companies, but leaving it open 
for corporations to adopt only 
what they regarded as appro- 
priate. 

The 'guidelines, contained in 
Rule No. S3, also left it open 
for companies to report the 
results in whatever way, and 
wherever, they felt was most 
acceptable. 

The result of this compromise 
was to leave companies with a 
choice. They could adjust their 
historic figures either on the 
basis of “constant dollars" — 
which means adjusting figures 
through a price deflator to take 
account of inflation — or on a 
current cost basts, which means 
recalculating the figures to 
show the cost of replacing 
assets at today's prices. 

A glance through the pub- 
lished accounts of a sample of 
top U.S. company accounts 
would convince anyone that 
this is not a particularly suc- 
cessful policy. Most annual 
reports confine Inflation 
accounting analysis to about a 


page at the end of the share- 
holders’ report, well out of the 
way of all but the most deter- 
mined investor. 

IBM, for example, lists its 
inflation adjusted figures as 
“ supplemental financial infor- 
mation ” on pages 43 and 44 of 
its 49 page 1983 annual report. 
Some major corporations clearly 
comply under duress. Allied 
Corporation, for example, which 
produces two pages of figures, 
introduces them with virtually 
another full page of disclaimers. 
“Much o’ the FASB mandated 
data in this section lacks the 
relevance and reliability attri- 


lars concept Is screemingly 
obvious and simply clutters up 
the accounts.” he says. 

“ The current cost approach 
is better, and the new cost of 
goods sold disclosures are use- 
ful. But the previous SEC 
(Securities and Exchange Com- 
mission) depreciation method, 
which used the capital main- 
tenance concept was superior to 
the present ’remaining life’ 
approach, which tends to give 
bad information at the crucial 
point where a company's facili- 
ties are wearing out-" 

Now the debate is being 
thrown open again as the ex- 


HOW GE TACKLES THE PROBLEM 


Sales of products* services 
to customers . • •' V 
S 26 -8 bn 



Brana Radavic 

Based on selected figures from General Electric’s annual report 


butes which characterise his- 
torical accounting information." 
Allied says caustically. 

Even among investors, as 
represented by Wall Street 
analysts, there is virtually no 
pressure for further disclosure. 
At the height of the inflation 
accounting debate five years 
ago. Wall Street shewed a pro- 
found and striking lack of 
interest in what tbe FASB was 
trying to do. “We could not 
persuade analysts to serve on 
our task force— they just could 
not get a day away," says Mr 
Robert Freeman. project 
manager at the FASB. 

Mr Littel, the one Wall Street 
research member of the Finan- 
cial Accounting Standards Ad- 
visory Council agrees that 
professional investors have 
lacked Interest in the FASB 
actions, bat contends that there 
are sound reasons for it. “ For 
professionals, the constant dol- 


peri mental period runs out to- 
wards the end of this year. Let- 
ters have gone out from the 
FASB to about 27.G00 accoun- 
tants, corporate treasurers and 
others aslting for comments on 
the usefulness of FASB 33 and 
calling for suggestions on bow 
inflation accounting should be 
treated in future. 

The initial reactions indicate 
that even after the last five 
years of experimentation, the 
issue remains wide open. 

Mr Littel. for example, be- 
lieves that Wall Street can make 
most of the adjustments it 
needs to historic accounts with- 
out the help of elaborate 
supplementary information. In- 
deed. Kidder Peabody sells its 
own inflation accounting model, 
which is designed to show real 
replacement costs and the 
ability of real cash flow to cover 
that replacement 

By contrast, Mr Robert 


Berliner of Arthur young, the 
accountants, says: “ It seems to 
me that the limited use of FASB 
33 is perhaps the single most 
important piece of information 
that the FASB should consider.” 
He contends forcefully that the 
experimental nature of FASB 
33 has undermined the impact 
of inflation accounting. “I 
would take away the aura of ex- 
perimentation and eliminate the 
wording implying flexibility/' he 
says. 

The range of views among 
large companies is equally 
diverse, although inflation ac- 
counting has won some power- 
ful friends in some of the 
larger corporations which have 
the muscle to make their views 
known. 

General Electric, for example, 
has long been an advocate of 
inflation accounting, and a fer- 
vent supporter of the current 
cost replacement concept as a 
means of deciding how to allo- 
cate recourses in a business 
which spans the range of highly 
capital intensive and manpower 
intensive activities. 

“A lot of our peers don't 
feel they have got any value 
out of inflation accounting." 
admits Mr Jim Costello. GE's 
vice-president and comptroller. 
But he says that GE has found 
current cost analysis of real 
value — particularly internally, 
where GE uses such analysis to 
educate plant managers, and 
for general discussion purposes 
on such matters as dividend 
policy. 

“Generally." he says, ■ “the 
plant by plant figures needed 
were already there — or should 
have been." As a result, the 
additional cost involved in pro- 
ducing the figures has been 
“minimal.” 

The most likely result of 
these divergent opinions' la a 
compromise. Virtually everyone 
connected with the five-year ex- 
periment agrees that the con- 
stant dollar formula could be 
abandoned without any great 
loss. On tbe other hand, many 
would like to keep something — 
even Wall Street, says Mr Littel, 
feels that statement 33 has 
helped in the sense that ft 
“validated the concept." 

In this context, the revival 
of inflationary fears, which has 
been at the heart of the capital 
markets' recent behaviour, 
could well bare a bearing on 
the debate. Thus some form of 
current cost adjustment seems 
like a strong long-term candi- 
date for supplementary inclu- 
sion in UB. company accounts. 


km 
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CAISSE NATIORIALE DE CREDIT AGRICOLE 

13% PER CENT. NOTES DUE 1991 
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BANQUE PARIBAS 

ALGEMENE BANK NEDERLAND N.U 
BANK OF TOKYO INTERNATIONAL 

LIMITED 

BANQUE NATION ALE DE PARIS 
CREOrVANSTALT-BANKVEREIN 


CHASE MANHATTAN LIMITED 

CAISSE NATIONALE DE CREDIT AGRICOLE 

BANKAMERICA INVESTMENT BANKING GROUP 
BANQUE BRUXELLES LAMBERT SJL BANQUE IN DO SUEZ 
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CREDIT SUISSE FIRST BOSTON LIMITED DRESONER BANK GOLDMAN SACHS INTERNATIONAL CORR 
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KIDDER, PEABODY INTERNATIONAL LIMITED 


LONDON & CONTINENTAL BANKERS 

LIMITED 

MORGAN GRENFELL G CO. LIMITED 
SALOMON BROTHERS INTERNATIONAL 
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SWISS BANK CORPORATION INTERNATIONAL LIMITED UNION BANK OF SWITZERLAND (SECURITIES) 

LIMITED 


& & WARBURG fi CO. UD. 


WESTDEUTSCHE LANDESBANK GIROZENTRALE 
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BanKcrlreiana 

U.S. $50,000,000 
Floating Rate Capital Notes 1989 


In accordance with the provisions of the Notes notice is 
hereby given that for the three months interest period 
from 3lst May, 1984 to 31 si August. 1984 the 
Notes will carry an Interest Rate of 1 2 '/ig% per annum. 
The interest payable on the relevant interest payment 
date, 31st August, 1984 against Coupon No. 19 will 
be U.S. $30.83 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 


BILBAO INTERNATIONAL N.V. 

( Incorporated with limited liability in the Netherlands J 
USS50.000.000 

Guaranteed Floating Rate Notes due T987/90 

f redeemable at die option of Che Noteholder* in I9G7) 
Unconditionally and irrevocably guaranteed as to payment 
of principal and interest by 



BANCO DE BILBAO, S.A. 

( Incorporated with limited liability In Spain) 

In accordance with the provisions of the Agent Bank Agreement 
between Bilbao International N.V* Banco de Bilbao. S.A.. and 
Citibank. N.A.. dated May 17. 1980, notice is hereby given that the 
Rate of interest has been fixed at 121 L p.a. and that the interest 
payable on the relevant Interest Payment Date, November 30, 1984. 
against Coupon No. 9 in respect of U5S5.000 nominal amount of 

Notes will be USS324.06. 

May 31. 1984. London 

By: Citibank, NA. (CSSI Dept), Agent Bank 


CITIBANCO 



[praiz] verb/t: 

to force (esp. up or 
open) as with a lever. 


Enterprise 

[e-ntoipraiz] noun: 

a venture, esp. one calling 
for determination, energy 
and initiative; the character 
needed for such a venture; 
a commercial or industrial 

j M < • Source: Longman .Modem 

undertaking. 


Britain^ new oil company 

Enterprise Oil pic is a new British oil 
exploration and production company, 
established with a view to increasing private 
sector involvement in the UK oil industry. 

For a copy of the Enterprise Oil 

Annual Report 1983, write to Geoffrey Jennings, 

Enterprise 03 pic, 5 Strand, 

London WC2N 5HU. Tel: 01-930 1212. 


FOR THE 

COMPLETE 

PICTURE 

TURN TO PAGE 8 


Enterorise 
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UK COMPANY NEWS 


Tate & Lyle £5.9m ahead midway 


FIRST HALF pre-tax profits of 
Lyle rose from a restated 
it l lm to £27 m despite taking 
i.i count of a £ 10.4m special 
provision to cover possible losses 
of a non-recurring nature in the 
?ugar trading area. 

As indicated earlier this year 
the interim dividend is being 
increased. Shareholders will 
receive 2p more at 6.5p net 
which, apart from giving a better 
balance between the two pay- 
ments, reflects strong underlying 
profits from ongoing operations 
and the directors' confidence in 
the future. 

The provision related to a 
possible default on a hedged 
contract which called for a ship- 
ment of sugar at the end of 1983 
and into 1984. 

The contract, which was 
entered into in 1982, was the 

last of a number of contracts 

made over a period of years for 
delivery of sugar to Indonesia. 

The directors say the contract 
is now being taken to arbitration 
in London and that meanwhile, 
full provision has been made 
against potential losses. 

Turnover for the half year, to 
March 26, 1984, declined from 
£S33.6m to £811m and at the 
operating level profits fell by 
£lm to £21. 9m. The group acts 
as a sugar refiner and commodity 
trader. 

Pre-tax results were struck 
after deducting £7.7m (£9.5m) 
for interest and similar charges 
and adding in £8.1m (£4_2m) 
interest receivable and similar 
income and a £4.7m (£3. 5m) 
share of related company profits. 

Tax took less at £7.7 m (£&2m) 


HIGHLIGHTS 


Lex takes a look at British Electric Traction's announce* 
ment of the sale of its TV rental operation to Grenada coupled 
with proposals to buy out the shares in the Initial laundry- 
group which it does not already own. it also examines Dee 
Corporation's offer for Booker McConnell, which has itself been 
attempting to rationalise its operations recently. Equities had 
a bad day yesterday following the news that Bolivia is to 
suspend interest payments on its international debt. Lex 
examines bank shares in that context 


and attributable earnings 
emerged £4.8m ahead at £15.9m. 
equal to 23. 2p (19.6p adjusted) 
per £1 share. 

Following publication of the 
1984 Finance Bill the directors 
say it will be necessary for the 
group to make additional pro- 
vision for UK deferred lax. 

The position will be reviewed 
when the statements for the full 
year are prepared, but indica- 
tions are that the amount 
required will be approximately 
jEiOm — this will be provided for 
as an extraordinary item. 

The interim report reveals that 
sugar refining in the UK main- 
tained a sound level of profits. 

It points out that the capital 
spending programme for the 
modernisation of the Thames 
refinery is proceeding on plan 
and continues to reduce operat- 
ing coats as new plant comes on 
stream. 

The molasses businesses also 
made a good start to the year, 
with profits substantially ahead 
of last year’s figures. 

The results of the agribusiness 


division include a £1.5m pro- 
vision to cover the group's 
exposure in a contract with 
Mozambique on which financing 
has been withdrawn. 

With continuing low world 
sugar prices and lower world- 
wide sugar factory construction 
activities, the directors say the 
division has been reshaped to 
meet the reduced needs of its 
market. 

At the annual meeting in 
Man* Mr R. Baslam. group 
chairman, said the first part of 
the 1963-84 year had been going 
well for Tate and that he looked 
on 1983 profits (£57.3m. against 
£40. lm pre-tax) as a base level 
for future years. 

Be told shareholders that this 
confidence stemmed from 
soundly-based businesses and the 
problems of loss-makers being 
largely resolved. 

From materially reduced 
borrowings lower net interest 
charges were expected. The 
intention was to sustain the divi- 
dend policy and also bring 
interim and final dividends into 


better balance. 

The chairman added that the 
group would be looking for ex- 
pansion and that it might make 
selective acquisitions in food and 
allied industries, possibly out- 
side the main sweetener area. 

Allowing for current cost 
adjustments attributable profits 
for the opening half totalled 
fllJm (£6.4m». 

• comment 

The market reacted calmty 
yesterday to confirmation of 
Tale & Lyle's Indonesian prob- 
lems; the 7p drop in the share 
price, to 358p, was proportion- 
ally one of the smallest in the 
FT 30-Share Index. That aside, 
though, the lion's share of the 
£5.9m improvement at the pre- 
tax level was due to the £5.7m 
turn-round in the interest charge 
— itself largely the result of last 
September's £42m rights issue. 
Assuming at worst a write-off of 
all of the Indonesian £10.4m 
provision, pre-tax profits of 
£6S-65m still look comfortably 
achievable for the full year. The 
market's reservations about the 
group, though, have more to do 
with long-term strategy. Loss- 
makers have dow been weeded 
out, but remaining activities 
such as bulk chemical storage 
and the building of mine- 
sweepers sit awkwardly with the 
mainstream business. .And in 
turn, lack of logic in the core 
of the group argues for difficul- 
ties in formulating an acquisition 
strategy. Meanwhile the shares 
retain their yield attractions— 
a prospective 7.2 per cent, 
assuming at least a maintained 
final. 


Profits up 
to £823,000 
at Chapman 

Profit before tax at chapman 
Industries rose by 31 per cent 
to finish at £823,000 against 
£629,000 in the year to end-March 
1984. But the second half per- 
formance was down to £512.000 
against a comparable £585,000. 

There will be an increased 
final dividend of 5.8p, up from 
5.5p. to lift the total from 7.5p 
to 8p. 

Turnover of this Kent-based 
envelope manufacturer rose by 
£2. 21m to £15.87m. The profit 
was struck after net interest 
charges £15,000 lower at £105,000. 

An extraordinary debit of 
£416,000 (nil) includes a pro- 
vision of £391.000 for additional 
deferred tax. Earnings per share 
emerged lower at 23.3p against 
28.3p. 

The bespoke sector of the 
industry remains highly com- 
petitive, state the directors, but 
progress was made in commer- 
cial envelopes, with West Mid- 
lands Envelopes, acquired last 
August, ahead of expectations. 


MEPC improves to £22m so far 


CONTINUED IMPROVEMENT 
in group profits has been shown 
at the halfway stage by MEPC 
with a rise in pre-tax from 
£19.1m to £21.77ra for the six 
months to the end of March 1984. 
The directors say that increased 
earnings are mainly due to 
rising rental income. 

Net income from investment 
properties increased from 
£32.34m to £34.66m from which 
administrative and other ex- 
penses took £3.01m f£2.7Sm). 

The net interim dividend has 
been lifted by 25 per cent to 
2.5p. In the last full year a total 
of 8p was paid from pre-tax pro- 
fits of £40.41m. Midway earnings 
per 25p share rose from 5.2p to 

6.6p. 

The directors of this property 
investor point out that in Janu- 
ary they took advantage of mar- 
ket conditions and issued £70m 
of debenture stock with a 40 year 
life. This enabled the group to 
replace short term floating rate 
loans with lone term fixed In- 
terest finance. They say that the 
group is in a strong financial 
position with adequate funds to 
meet prospective commitments. 


After other income of £6.26m 
against £5 .87m, the cost of fin- 
ance came to £16.14m compared 
with £16. 33m. The directors say 
that interest capitalised to 
development properties, which 
has been deducted from the cost 
of finance, amounts to £3.71m 
<£2.92m). 

Tax amounted to £8.1 lm 
(£8.34m). The directors say that 
the reduction in the corporation 
tax rate proposed by the Finance 
Bill 1984 is of greater signifi- 
cance to the group that In- 
creases in tax arising from other 
proposals in the Bill. They be- 
lieve that the changes will be 
beneficial to the group. 

Earnings per ordinary share 
are calculated on the revenue 
profit attributable to ordinary 
shareholders of £13.46m — an 
advature on last time's £10.5Sm. 
The attributable balance was 
struck after extraordinary 
credits added £17.000 (£713,000) 
which were transferred to other 
reserves. 

Ordinary dividends will ashore 
JR. lira (£4. 09m) leaving retained 
revenue profits up from £6.49m 
to £S.35m. 


• comment 

MEPCs stolid 14 per cent profits 
increase was a little below tbe 
City’s expectations, and in a day 
when the market was taking no 
hostages, the shares dropped only 
9p to 262p. valuing the group 
at £534m. Property trading 
profits declined sharply to 
£128,00 and look set to continue 
that trend in the current half. 
Meanwhile, the 7 per cent 
increase in rental income reflects 
a lack-lustre period for develop- 
ment completions. There are no 
major completions on the books 
in the immediate future, and the 
group says the pattern of rent 
reviews is unlikely t o ch ange. 
On the bright side, MEPC has 
embarked on the second phase 
of the Dallas office project which 
attracted anxiety last year, and 
Australian property values and 
rentals are plcklDg up strongly. 
If the UK property market fol- 
lows suit, net assets could rise 
to perhaps 420p a share by the 
year-end, which would put the 
shares at a larger than average 
38 per cent discount to asset 
value at yesterday's price. 


Coalite 
advances 
to £33m 
for year 


A FURTHER advance in profits 
was made by the Coalite Group 
in the second half and resulted 
in an overall £5.19m rise to 
£32. 53m at the taxable level for 
the year to end-March 19S4. 

The increase was achieved on 
turnover up at £44 1.77m, against 
£415. 93m. and was struck after 
lower net interest and similar 
income receivable of £4-64ra 
compared with £4.96m. 

Following an increase in the 
interim dividend, wl len profits 
amounted to just under £10m 
J (£S.21ra), the final dividend is 
i being lifted to 4.13p for a higher 
j total of 5.Sp <5.05p). 

Earnings per share were 
23.17p i IS 26p > after tax of 
£ 12 . 6m (£11.64m) — there was an 
extrordinary debit of £1.99m this 
time. 

i On a CCA basis pre-tax profits 
! were reduced to £25-56m 
j (£l9.53mj. 

I Activities of Coalite comprise 
I of solid smokeless fuel manu- 
J facrure, processing of ofl and 
chemicals. fuel distribution, 
vehicle building, and sheep farm- 
ing in the Falkland Islands. 

• comment 

Amid the market bloodletting, 
tbe drop of only 2p to 165p in 
the share price yesterday was a 
reminder of what a remarkably 
defensive stock Coalite is — 
Fortress Coalite, one might say. 
Solid fuel volume was broadly 
unchanged over the year, but 
profits in that key division were 
ahead, as in all other areas 
except vehicle building. The 
cash mountain keeps growing 
meanwhile, despite the recent 
£43m acquisition of builders 
merchants Cawoods. and is prob- 
ably pushing a £50m net by 
now; though the bid just entered 
for a chunk of tbe Claymore field 
—designed to use up tax credits 
on exploration— could, if success- 
ful, eat up another £10m. Viewed 
as an investment trust. Coalite is 
pretty bandy on the dealing side, 
with profits on investment dis- 
posals reaching £IJm against 
£lim the year before. In the 
current year, the big worry is 
of course the miners' strike. 
Present supply, from Derbyshire 
in particular, is enough to keep 
production of Coalite going, but 
not to build stocks ahead of the 
winter. A resolution of the 
strike by the late summer, 
though, should leave the group 
on target for current year profits 
of at least £36m, for a prospec- 
tive p/e of under 7. 
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Pretax profits 


1984 

28 WEEKS 
TO 31 MARCH 


£27. Om £2Llm 


Interim dividend per 
£1 ordinary share 


6.5p 


£1 


23. 2p 


The Chairman, Robert Haslam, reports: 

* Profits before taxation £27.0 million compared 
with £21.1 million in first half of last year 

* Underlying pre-tax profits from Group's normal 
operations very strong reaching £37.4 million 
before special provision of £10.4 million to 
cover possible non-recurring losses in 
international sugar trading. 

* Sugar refining in UK. maintained solid level 
of profits. 

* Molasses businesses made good start with 
profits substantially ahead of last year’s figures. 

* Red path Industries in Canada had successful 
first half with high profit performance in 

' sugar operations and construction materials. 

* Refined Sugars in USA performed well 

sk Decision to increase interim dividend by 2.0p 
to 6.5p reflects underlying profits from ongoing 
operations, the Board’s confidence in the future, 
and improves balance between interim and 
final payments. 
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Y The results for the 26 weeks to 26 March 1983 have been ' 
Y ' adjusted for exchange rates ruling at 1 October 1983. 

The above figures do not constitute full financial statements. 
Copies of the Interim Report for the 26 weeks to 31 March 
1984 are being mailed to shareholders, 

. Further copies may be obtained from: 

C. P. McFfe Secretary Thfce & Lyle PLC r Sugar Quay 
Lower Thames Street, London EC3R 6DQ. 


Jackson Group 
earnings and 
payment rise 

Jackson Group, the East 
Anglia construction and indus- 
trial services undertaking, in- 
creased its profit by 9 per cent 
in 19S3. from £1.03m to £1.13m. 
Turnover advanced 25 per cent 
to £29. 36m, with every subsidiary 
contributing to tbe year’s pro- 
gress. 

Ail companies have satisfac- 
tory levels of orders and the 
directors look to the future with 
confidence. They are lifting the 
gross dividend from 4.5p to 4.9p 
with a final of 2.23p. Tbe shares 
are traded on the Over-tbe- 
Counter Market made by Gran- 
ville; at December 31 they were 
hacked by an asset value of 119p, 
against 111? a year earlier. 

After tax £28.295 (£40.504) and 
minorities £5,522 (£16,644), the 
attributable profit came out at 
£l.09m (£969,000). Earnings are 
21p (19.2p) per share. 

The group has recently 
entered the property field and 
has set up companies to handle 
investment for rental Income 
and development for disposal. 

F. J. Construction has a pro- 
mising workload for the current 
year, and F. Ingram continues 
to experience good demand for 
its traditional services. 


Dunhill expands to film 
and lifts final dividend 


THE CHAIRMAN'S confidence at 
last year end has been fulfilled 
with the announcement of an 88 
per cent Increase In taxable 
profit at DnnhlU Holdings in the 
year to March 31 1984. 

Results of this manufacturer 
of smokers' requisites, watches, 
pens and toiletries, show a rise 
to £ 1 1 . 14 m against a restated 
£5.92m on turnover which 
increased by 17 per cent to 
£93.69m. Most of the surge cave 
in a second half surplus of 
£6. 94m. 

The final dividend is lifted by 
lp to Sp giving a higher total 
at I4p against I2p, and the dir 
eclors are proposing a four-for- 
one scrip issue. 

Reorganisation of the central 
management of the Dunhill 
business has proved outstand- 
ingly successful, say the direc- 
tors. The reorganisation of the- 
disrribution functions has been 
continued and is now largely 
concluded. The growth of the 
newer Dunhill fashion and accesr 
sory business has contributed 
strongly to the improved results. 

Continuing management action 
is being taken to strengthen the 
Itfontblanc brand name, which 
the directors say is a leader in 
rhe world pen market, and to 
reorganise tbe business for 
future expansion. 

Lane, the subsidiary which 
manufactures and distributes 
smokers’ products in the U.S.. 
has been successfully relocated to 
Atlanta. Georgia, from New York 
and a major expansion of the 


distribution business was 
achieved during the year. 

Richards and Appleby, which 
manufactures and distributes 
toiletries and soap In the UK, 
showed strong sales end profit 
growth in the year. 

For tbe group as a whole, an 
improvement in trading condi- 
tions in the Far East markets 
and more favourable foreign 
exchange rates have contributed 
to the results. 

A change in accounting policy 
relating to the consolidation of 
overseas subsidiaries has neces- 
sitated the restatement of last 
year’s accounts, with croup profit 
before tax reduced by £342,000 
under the new policy and the 
profit attributable to Dunhill 
Hnkhac a reduced by £203^00. 

The lax charge more than 
doubled from £2.07m to £4A5m, 
but there was a £69,000 credit 
from minorities against a £13,000 
debit Earnings per lOp ordinary 
share were 79.1p <45.3p). 

Commenting on the figures, Mr 
Tony Greener, managing director, 
said that there had been a good 
start to the current year and it 
looks as if "another bumper 
year" could be in prospect 

Though there will be no repeat 
of last year's SS per cent increase, 
be said, the group is continuing 
along the same sort of pattern 
and he was "quietly optimistic." 

He added that the group's sub- 
stantial cash balances could be 
used for the acquisition of a 
"suitable" international brand 
name. 


• comment 

DunbUTs strongest profits 
increase came front tbe Alfred 
Dunhill fashion and accessories 
arm, which experienced a meas- 
urable benefit from sterling's 
weakness since 21 per cent of Us 
business is is Che UA But there 
was also an underlying improve' 
moot in trading margins as a 
management reorganisation was 
completed in timo to Catch an 
upturn in the market for top- 
quality branded persona] goods. 
Earnings at Mont Blanc and 
Lone, on the other band, were 
static. Lana was disrupted by 
a major relocation, while Mont 
Blanc's factory was simply un- 
able to Keep pace with demand, 
nroviding a sharp reminder that 

Dnnhtil’s skills He more in 

marketing than in manufactur- 
ing. Capacity will be increased 
at Mom Blanc in The current 
year and the group is seeking 
to arrange orders as far ahead 
as possible In all its divisions, 
which should help to avoid 
further production bottlenecks. 
In general, however, Dunhill 
likes to keep out of manufactur- 
ing or distribution. With net 
t»nch of film, the directors are 
looking for another branded 
name with an international 
market, and they may even rail 
on 50.6 per cent shareholder 
Rothmans International for 
acquisition support. The share.-; 
rose lOp to 645p on the 
announcement 


Phoenix stays in the black 


DESPITE THE severe winter 
weather on both sides of the 
Atlantic. Phoenix Assurance 
recorded a pre-tax profit of 
£2.4m in the first quarter of 
this year. 

This was less than half the 
£5.6ra for ihe corresponding 
period of last year; but most 
other composite insurance 
groups have reported pre-tax 
losses on their operations for 
the first three months of this 
year. 

Underwriting losses deepened 
in the period from £ll£m to 
£19.4m, while investment income 
improved 4 per cent In sterling 
terms from £18.9m to £19.6ra — 
the underlying increase in local 
currencies being 8 per cent. 
Profits from long-term business 
m the period rose from £1.5m 
to £2.ixn. 

After tax and minorities there 
was a net profit of £lm in the 
first quarter — one-third of the 
£3m of the comparable period. 
Earnings per share were 
reduced from 5p to 1.6p. 

General insurance premiums 
fell marginally from' £133m to 
£129.1m. the drop in original 
currencies being only 0.5 per 
cent. 

Dtsclosing the figures at 
yesterday’s AGM. Mr Jocelyn 
Hambro, the chairman, told 
shareholders that disregarding 


the weather, there were indica- 
tions that measures taken to 
improve underwriting were 
having a modest but encouraging 
effect on results. However, this 
had had its effect on premium 
revenue. 

Weather claims in tbe UK and 
Republic of Ireland were some 
£3m more than in 1983 and the 
underwriting loss rose from 
£7.3m to £9.6m. 

Therefore. Phoenix, unlike 
other composite insurance 
groups, was not as badly affected 
this year as in 1982, when 
extreme weather claims cost 
some £8m. The company la far 
less heavily Involved in the house 
buildings insurance market and 
its geographical spread of 
business was in its favour this 
year. 

Tbe UK motor account, 
though still in a loss situation, 
showed nothing out of the 
ordinary. 

In the U.S.. where the 
company operates through the 
Continental pool, underwriting 
losses were film against £3 .6m. 
with weather conditions ’being a 
factor. - . 

The U.S. operating ratio in 
the period was USB per cent — 
higher than the 112.8 per cent in 
the first quarter but lower than 
the 117.8 per cent for the whole 
of 1983. Indeed the ratio for the 


first quarter is some five points 
better than the U.S. Industry 
average. 

Heavy storm claims and a re- 
turn to more competitive condi- 
tions resulted in an underwriting 
loss of £2.1m in Canada. 

t comment 

Although affected by the Revere 
bad weather this winter. Pbocalx 
Assurance seems to have avoided 
the bloodbath other composites 
have taken on both their UK and 
U.S. business. The underlying 
trend in the UK. stripping out 
the weather losses, shows a 
modest improvement, with the 
major motor account stabilising 
and the benefits of rate revisions 
on house contents insurance to 
take account of the high theft 
risk now paying off. The U.S. 
results under Continental's man- 
agement are far less severe than 
the horrific losses generally hit- 
ting U.S. companies. The favour- 
able cycle In Canada was short- 
lived and the next downturn has 
well and truly sorted. However. 
Phoenix should make up the lost 
ground over the rest of the year 
to at least match last year's £24m 
pre-tax profits. The Up drop in 
share price to 416p, yielding 6.8 
per cent gross, owes more to 
general market weakness than 
to these results and is still under- 
pinned by bid prospects. 



A major Arab Banking Company has a 

vacancy for the following challenging position in 

Bahrain: 

CHIEF DEALER 

Responsible for Foreign Exchange and 
Money Market activities. 

Candidates must have good working experience in both markets and have 
worked at management level, ideally the candidate will be in his thirties. 

This position has an interesting remuneration with an attractive package in a 
tax free environment. 

Your application will be treated confidentially. 

For more detailed information please contact our agent: 

DEVISENCCWISULTING-Untemehmensberatung 
Mr. Bemd Boimess 

Am Tlergartan 26 ■ D-6000 Frankfurt • West Germany 
Telephone no: (0611) 49 38 10 


Can you afford to miss a single opportunity? 



® City. UK and world financial news on continuous flow. # No call charges involved. 

• Hourly updated stockmarket reports. ■ • Simple to operate. 

• Newsflashes and exclusives. 9 Extel Examiner is competitiveiy priced. 

Call Caroline Williams or send this coupon off to Extel for a quick demonstration. 

B ^^To Exchange Telegraph Co. Ltd.. 1 0 Throgmorton Avenue. London EC2N 2DL. Tel: 01 *628 9361 

The points you make interest me and I would like to know about the Examiner in more detail. Please te* me t\v -Mho 
information on which to base a deeper assessment. ^ « ■C 

Name 



> b=s 

— - - iS=» =**£; * - . r i Jto -w.? 


Addres-i 


Company 


To! 


1 
I 
l 
I 


L ^ ^ ^ JJfjgu jTeedtoj^ow-^ouneed Examiner j 








Financial Times Thursday May 31 1984 


23 


'H 

% 


UK COMPANY NEWS 


" biacfc 



Smith Bros surges 
over £5m and 
lifts dividend 66 % 


THE SECOND half of the 1883-84 
year “really took off,” said Ur 
Tony Lewis, the chairman of 
Smith Brea, following yesterday’s 
announcement of record pre-tax 
profits of £5.07m against £3. 48m. 

He pointed out that an “in- 
, creasing volume # and a rising 
market is always a background 
against which a jobber should 
make money and we had a par- 
ticularly good trading experi- 
ence." 

Profits In the second half rose 
sharply by £1.6m to £4 .27m 
following a virtually static open- 
ing period which returned 
£802,000 compared with £811,000. 

Shareholders can look forward 
to a doubled final dividend of 4p, 
which lifts the total payout by 
£6 per cent from 3p to 5p net for 
the year to April 27 19&L 

Earnings per share advanced 
from I8.3p to 24.9p with after-tax 
profits higher at £3.ZIm (£I.64m>. 
Dividends will absorb £660,000 
(£257.000) to leave a retained 
profit of £2.44m (£L38m). 

In December, Smith Bros 
became the second securities 
firm to form an alliance with a 
merchant bank. The deal, worth 
£6. 5m, was with N. M. Rothschild 
& Sons which has taken a 29.9 
per cent stake in the company. 

Commenting on this yesterday, 
Mr Lewis, said “the group has 
benefited not only from the finan- 
cial help given by the Roths- 
child's group but also by their 
support 

"There is no doubt that the 
name of N. M. Rothschild has 
given os some enhanced status 
and it has certainly had an 
impact on our business." 

The new jointly owned interna- 
tional dealing operation started 
trading on April 30 and Ur Lewis 
said he was “not unhappy” with 
the first few weeks. 

Within the next six months 
Smith Bros plans to move this 
operation to premises opposite 
Rothschild’s in St Swi thins Lane 
in the City. 

It is planned eventually to 
move the whole Smith Bros firm 
from its London Wall headquar- 
ters to the same building by 
Rothschild’s. 

“In our minds we are part- 
ners and the more benefits we 
can . draw from our association 
the more sense it makes,” Mr 
Lewis said. 


DIVIDENDS ANNOUNCED 


Chapman 


Smith Brea .. 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

dir. 

year 

year 


3t 

July 30 

1 

4 

1 


5.8t 

July 19 

5.5 

8 

7.5 


4.13 

July 30 

3.5 

5.8 

5.05 


8 

July 26 

7 

14 

12 


5.2S 

July 27 

4.76 

9 

8.3 

..int. 

2.8 - ■ 

July 2 

28 

* — • 

98 

id — 

26 

July 27 

23.5 

34 

31 


L23 

July 3L 

1.75 

153 

1.75 

. Jnt. 

1.75 

July 2 

1.5 

— 

4.5 

..int. 

2.5 

July 12 

2 

— 

8 


4.04 

July 17 

3-7 

8.54 

8.05 


4t 

July 20 

2 

5 

3 

..int 

6.5t 

July 27 

4.5 

— 

16 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. $ USM stock. 
5 Unquoted stock. 


MINING NEWS 


Gold Fields cautious 
over future price 


Stock Exchange rules currently 
prevent Rothschild's from in- 
creasing its holding but once 
they are relaxed Mr Lewis has 
no doubts that the merchant bank 
would wish to increase its stake. 

In fact “Rothsrhild’s have 
made no secret of the fact that 
they want eventually to increase 
their stake," Mr Lewis said. 

He noted that the cash injec- 
tion from the Rothschild invest- 
ment together with last year’s 
rights issue proceeds quadrupled 
Smith’s capital base and in- 
creased its ability to "compete 
in trading terms.” 

Smith Bros opened its New 
York office last October, which, 
Mr Lewis said, "has got off to 
a very promising start." 

Agora, the New York dealing 
associate that went into the red 
at the interim stage, recovered 
in the second half of the Smith 
Bros Unsocial year to around 
break-even. 

• comment 

The quantum lead in Smith 
Bros’ profits between the first 
half and the second — from £0.8m 
to £-L2m — looks a striking vindi- 
cation of last year’s additions 
to the capital base, not to men- 
tion Hs new link with friends 
in high places. The jobber was 
claiming yesterday to have seen 
a far higher proportion of big 
orders in the wake of both 
developments, which should be 
food for thought to one or two 
of the City's committees on 
reform. Smith has also has an 
encouraging second half else- 
where, notably on Its inter- 
national business where a New 
York office was set up last 
October. Initial costs here have 
held overseas operations to 
breakeven, but this improves on 
losses in the prior year and 
helps explain the useful reduc- 
tion in the tax rate from 53 to 
39 per cent. There bas also 
apparently been some write- back 
of deferred taxes to reflect 
future rate reductions. Yester- 
day’s market, though, was not 
the place for any financial com- 
pany to be seen reporting figures 
and the shares closed down 8p 
at 95p — the price paid by N. M. 
Rothschild, in fact, for most of 
its 29.9 per cent 


BY GEORGE MIUJNG -STANLEY 

“ WHAT is remarkable about th** 

J price in 1983 is that it held up so 
i well," Miss Louise du Boulay 
i said yesterday in response to a 
question about the comparatively 
disappointing performance of 
the gold price. 

Miss du Boulay, author of 
“ Gold 1964,” Consolidated Gold 
Fields’ authoritative annual 
survey of the world gold market, 
pointed out that contrary to the 
atmosphere of gloom and doom 
in the market, the price actually 
improved a litte from the 1982 
level of U.S.S374.96 per troy 
ounce to average $423.68. 

This, she added, was achieved 
in spite of a number of factors 
which might reasonably have 
been expected to drive the gold 
price even lower. 

Chief among these was the 
strength of the U.S. dollar 
against virtually all other 
currencies, which, apart from 
making dollar investments more 
attractive than holding gold, also 
made the metal more expensive 
to purchase in any currency 
other than the dollar. 

The price in local currencies 
emerged as the greatest single 
influence on the gold market last 
year. With the price in terms of 
the Italian lira, the pound ster- 
ling and the Hong Kong dollar 
at or close to the historic highs 
reached in early 1980. it is hardly 
surprising that demand fell 
heavily. 

The higher price available in 
ail non-CJ.S. centres made dis- 
hoarding, the sale of old stocks 
in private hands such as 
jewellery, much more attractive. 
This greatly increased the total 
supply of gold to the market. 

For the remainder of this year, 
the report says, the performance 
of the dollar remains paramount. 
Miss du Boulay expects the 
narrower trading range estab- 
lished last year to be maintained, 
with continued strong support at 
around the S370 level and sub- 
stantial profit-taking and dis- 
hoarding becoming evident as 
the price edges up towards th» 
S400 mark. 

The picture is likely to remain 
similar to this until the dollar 
weakens . Miss du Boulay added. 

The depressant effect of the 
high price In local currency 
terms covered just about all of 
the usual main components of 
demand, from the aH-importanr 
carat jewellery through indus- i 
trial uses such as electronics < 
and dentistry. 

In this context it was note- 
worthy that only the U.S. and < 
Japan, which had the strongest : 
currencies among the major cen- 
tres, experienced any substantial < 
increase in demand, and these ! 
were not sufficient to offset the - 
declines elsewhere. 

Mine supply, the report points ] 
out, continued on the rising 
trend established in 1980, and ^ 
now at 1.088 tonnes not far short 1 
of the levels of a decade ago. i 

The share of the total J 
accounted for by South Africa, . 
the biggest single producer by a 
considerable margin, fell last i 
year from 79 per cent to 62 per < 
cent, even though the country's < 
output expanded from 664 tonnes < 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
Jt does not constitute an invitation to subscribe for or purchase any securities. 


Globe Trust achieves 
all-round expansion 


to 680 tonnes. 

This is explained by some big 
increases in production else- 
where, notably Canada, Australia, 
and most particularly Brazil. The 
last-named saw its output jump 
from 34.8 tonnes to 51 tonnes, 
overtaking the U.S. to take third 
place among the western world 
producers. 

Miss du Boulay expects a 
further increase in production 
this year, boosted by the big new 
Ok Tedl mine in Papua New 
Guinea. 

A sharper rise is in prospect 
for 1985 and 1986, Miss du 
Boulay believes, led by the start 
of production at the McLaughlin 
Mine of Homestake Mining in 
California and the three mines 
now under construction at Hernia 
in north-western Ontario. 

With the main components of 
demand for gold down in 1983, 
while the total supply increased, 
there was a surplus of something 
like 300 tonnes in supply over 
demand. In the past few years, 
any similar surplus bas been 
assumed to have been absorbed 
by’ investment demand, which is 
extremely difficult to quantify in 
any other way. 

In 1983, however, Miss du 
Boulay was told that there was 
virtually no investment demand, 
and the only explanation she was 
able to adduce as to what had 
happened to the big surplus was 
to suggest that this must in some 
way still be in the market, per- 
haps held as trading stock by 
the now very large number of 
traders of the metal. 

Apart from that. Miss du 
Boulay pointed to the difficulty 
of obtaining an accurate assess- 
ment of several components of 
demand, notably the amount of 
purchases of gold bars for invest- 
ment and full details of transac- 
tions between certain central 
banks. 

On a brighter note, there are 
few grounds for optimism about 
the gold market in the remainder 
of this year, subject of course 
to the performance of the dollar. 

Demand for Jewellery is re- 
ported to be improving in many 
centres os the economic recovery 
becomes more widespread, with 
particularly strong showings 
from Japan and the Middle and 
Far East. 

Beyond that, there are signs 
of an improvement in fabrication 
demand for non-jewellery pur- 
poses. although any real 
recovery in this area will not 
come about until the non-dollar 
price of gold falls. 

Gold 1984 is obtained from 
Consolidated Gold Fields of 49 
Moorgate, London EC2R 6BQ. 


M & G Second 

Revenue of the II & G Second 
Dual Trust improved from £ 1 . 1 5m 
to £ 1.22m over the year to May 
31 1984 before deducting tax of 
£366,307, compared with £345,197. 

Net asset value per 4p capital 
share at May 30 totalled 1 45.39p 
<106.87p) and a final dividend of 
4.04p (3.92p was forecast) lifts 
the net total from 8.05p to S.54p. 


:N THE year ended March 31 
i9S4 Globe Investment Trust Ut 
hown ail round improvement, 
-rtth increases in its earnings. 
Jividend, and value per share. 
The trust is a member of the 
Electro House Group. 

Consolidated accounts show 
«>> t basic earnings for the year 
have risen from 8-23p to 9.24p, 
and fully diluted from 8 . 1 p to 
9.05p. The final dividend is 
pushed up to 5.25p to give a total 
of 9p net, compared with 8.3p 
in 1982-83. 

Over the 12 month period, the 
net asset value increased by 26.6 
per cent, from 269.37p to 341.02p 
basic. Op a fully diluted basis 
the value came to 322.S2p, 
against 257.04p. 

After taking professional 
advice the directors consider 
that a conservative valuation of 
Tyndall Group, the financial ser- 
vices subsidiary- Is £30m. That 
has been taken into the balance 


Spectra 
placing on 
the USM 


Hill Samuel is placing around 
2m shares, equal to 37 per cent 1 
or the equity of Spectra, a New- 
quay-based manufacturer and 
distributor of car care products. 

The shares, at the 65p placing 
price, will sell on a p/e «»f 13 
and give a market capitalisation 
for the company of £3.65m. Deal- 
ings are expected to begin on 
the Unlisted Securities Market 
next Monday. 

Spectra, which has motorcycle 
champion Barry Sheene as a non- 
executive director and effective 
promoter of its products, has 
been a wholly-owned subsidiary 
of Sandhurst Marketing, which 
reduces its stake to 63 per cent 
after the placing. 

Sandhurst Marketing, a specia- 
list in the marketing and distri- 
bution of stationery and office 
equipment, delayed the flotation 
by several months when ii 
decided in the autumn to acquire 
Dynaglaze to complement the 
range of Spectra car care pro 
ducts. 

The placing will raise fl.2m 
for Spectra of which £550,000 
will be used to repay loans from 
SandhursL The balance will 
provide additional working 
capital to help the company 
increase Us share of an estimated 
£150m market. 

In the year to January 1984. 
Spectra made pre-tax profits of 
£354,000, up from £231,000, on 
turnover of £3.77m compared 
w £2£4m. 

Rowe it Pitman are brokers 
to the issue. 


CREDIT FONCMR DE FRANCE 

ECU 50.000.000 
Tf 19*3 1993 

BOKlhaWen If* hereby Informed that 
ttw rztm apoflcabfe tor the' Interest 
period has been fined at 9 'm**,. 

Cosmo No 6 will be parable ms 
from August 2d. 19B4 at the prtre 
ol ECU 244.30 equivalent to an 
interest of 92 days, covering th; 
period from May 24. T9B4 to August 
23. 19B4 Inclusive 

The Fiscal AOenf 
CREDIT LYONNAIS. LUXEMBOURG 


LADBROKE INDEX 

Based on FT Index 
799-803 (-21) 

Tel: 01-493 5261 


sheet and adds 12p to the net 
asset value per share; previously 
Tyndall had been included at 
tangible net worth. 

Also, with professional advice, 
they have revalued in the sum 
of £4.6m the freehold properties 
Electro House and Arundel 
House, and this adds ”p to the 
asset value. 

The group's investments were 
distributed as to Great Britain 
67.48 (66.59) per cent. North 
America 19.77 (19-22) per cent. 
Far East 11.06 (12.74) per cent, 
and other markets 1.69 (2.45) 
per cent. 

Gross investment earnings of 
the trust were up £1.53m to 
£27.3 Lm and subsidiaries pro- 
vided! £1.5m (£1.12ntl. while at 
the pre-tax level the contribu- 
tions were £ 22.27m (£20.1 2m i 
and £l.llm (£...622,000) respec- 
tively. 

Tax takes £SJ*9m (£7. 5m) 


Jackson Group 

Construction and Industrial Services. 

Pre-tax profits further increased to 
£ 1.126 million. 

Turnover up 25% to £29.4 million. 

Dividend raised to 4.9p per share. 

Good order books enhance group prospects. 


Year to 31 December 1983 1982 

£000 £000 

Revenue 29,364 23,374 

Pre-tax profits 1,126 1,026 

Profits after tax and 

minority interests 1,092 969 

Earnings per share 21 .Op I9.2p 

Dividends per share— gross 4.9p 4.5p 

—net 3.43p 3.15p 

The Company's shares are traded on The Granville 

Over-the-counter Market. The full Report and Accounts are 
available from Jackson Group Pic, Dobbs Lane, Kesgrave, 
Ipswich. 



Alfred Booth & Company, p.I.c. 

‘The results for the year show a 
striking advance on 1982” 

Richard //. Amis, Chairman 

Financial Highlights 



19.S3 

£000'!, 

■tOOOTi 

Turnover 

56,037 

46,743 

Profit before Taxation 

2.547 

1,211 

Shareholders' Funds 

10,032 

8,435 

Earnings per Share 

418.12p 

l c >l»6p 




Copies of the Annual Report for the year to 31st December, 19S3 
are available from: 

The Secretary. Alfred Booth St Company. p.Ltx, 

34 St. James's Street. London SW L\ UA. 


The Alfred Booth Group includes 

Unit Construction Company Limited 
Booth Concrete Limited 




''■im»" 

U.S. $75,000,000 

The Export-Import Bank of Japan 

(Incorporated under The Export-Import Bask of Japan Law) 

13%% Guaranteed Notes due 1991 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

Japan 

The following have agreed to subscribe for the Notes; 

,, _ Tw ^ LTCB International Limited 


Morgan Guaranty Ltd 

Bank of Tokyo International Limited Banque Paribas 

Credit Sdxsse First Boston Ln» Deutsche Bank Aktiengesellschaft 

Goldman Sachs International Core. IBJ International Limited 

Nomura International Limited Salomon Brothers International Limited 

Swiss Bank Corporation International Limited S. G. Warburg & Co. Ltd. 

. «« -f- ^nominations of U.S.S5.000, have been admitted to the Official List by the 

^ “ OT th8 N0KS " 

dunng usual business hours up w ana ujciuuii & , , 

31st May, 1984 London EC2R 7AN London EC2NJCT 



Phoenix 

Assurance pic 

Interim Statement 


ESTIMATED RESULTS TO 31st MARCH 1984 
The following are the estimated and unaudited results of 
the Phoenix group of companies for the three months ended 
31st March 1 984 with the comparative figures for the 
corresponding period in 1 983 and actual results for the 
full year 1 983. 


Net premiums written : 
General (fire, accident, 
marine and aviation) 

Investment income 
Underwriting results : 
General 
Long-term 


to other accounts 0.6 0.6 2 

1.7 4.9 21 

Share of associated 

companies’ profits 0.7 0.7 1 

Profit before taxation 2.4 5.6 23 

Less: Taxation 0.2 1.9 1 

Minority interests 1.2 0.7 5 

Net profit 1.0 3.0 16 

Earnings per share 1.6p 5-Op 27.1 

US dollar transactions are converted at the rate of 61 .44 for 
the 3 months to 31 st March 1 984 ($1 .46 for the 3 months 
1 983 and $1 .45 for the year 1 983). 

NEW LONG-TERM BUSINESS WORLD-WIDE 


3 months 

3 months 

Year 

to 31 .3.84 

to 31 .3.83 

1983 

£m 

Cm 

Cm 

129.1 

133.0 

505.7 

19.6 

18.9 

75.2 

—19.4 

—14.9 

—57.8 

2.1 

1.5 

7.4 

2.3 

d 

5.5 

24.8 

0.6 

0.6 

2.9 

1.7 

4.9 

21.9 

0.7 

0.7 

1.8 

2.4 

5.6 

23.7 

0.2 

1.9 

1.5 

1.2 

0.7 

5.3 

1.0 

3.0 

16.9 

1.6p 

5.0p 

27.7p 



3 months 

3 months 

Year 


to 31 .3-84 

to 31.3.83 

1983 


£m 

Cm 

£m 

Sums assured 

1,333-7 

964.4 

4,110.0 

Annuities per annum 

4.9 

2.3 

14.6 

Annual premiums 

12.7 

8.5 

32.4 

Single premiums 

17.3 

13.5 

53.1 


Chairman's Comments 

At today's Annual General Meeting Mr Jocelyn Hambro 
said: 

"Comments on quarterly results are often prefaced by a 
reminder that they should not betaken as a reliable guide 
for the rest of the year. This is particularly so for 1 984 
when the first quarter’s results were badly affected by 
weather. In comparison with the previous year pre-tax 
profits were down from £5.6 million to £2.4 million. 

"Investment income at £1 9.6 million was up 4% although 
in original currencies the increase was greater, 8%. 

The general business underwriting loss was £4.5 million 
higher at £1 9.4 million. 

"In the United Kingdom and Republic of Ireland, weather 
claims on the property account alone were some 
£3.0 million more than in the corresponding period of 
1 983 and the fire and accident account made an overall 
underwriting loss of £9.6 million (by comparison 
£7.3 million in 1983). But the effect of exceptional 
weather was not confined to these islands. 

"In the United States we incurred an underwriting loss of 
£4.1 million — last year £3.6 million — and here. too. 
climatic conditions were a factor. The operating ratio 
was 1 1 5.3 which is higher than 1 1 2.8 for the first quarter 
of 1 983 but lower than the 1 1 7.8 for the full year 1 983. 
Heavy storm claims and a return to more competitive 
conditions in Canada contributed to an underwriting loss 
of £2.1 million, against the first quarter of 1 983 when we 
earned a small profit. In the rest of the world we have 
some improvement as also on the reinsurance and 
marine accounts. 

“Disregarding the weather there are indications that 
measures taken to improve our underwriting are having a 
modest but encouraging effect on our results. This has 
not been achieved without cost in terms of premium 
revenue which is slightly down on last year— a half of one 
per cent in original currencies. 

“On the life side new business production in the first 
quarter was at a high level. The withdrawal of life 
assurance premium relief will affect production, 
particularly in the short term, but as 1 mentioned in my 
statement, the company has been most active in those 
sectors least likely to be adversely affected." 


30th May 1984 
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This advertisement is issued in compliance with the regulations of the Council of The Stock Exchange 

Application has basn made to the Council of The Stock Exchange for the grant of permission to deal in 
the Ordinary shares of the Company on the Unlisted Securities Market. It is emphasised that no 
application has been made for these securities to be admitted to listing. 


BIDS AND DEALS 


'Till 


SPECTRA AUTOMOTIVE AND ENGINEERING PRODUCTS PLC 

(Registered in- England under the Companies Acts 1 948 to 1 980 No. 490970) 
SHARE CAPITAL 

Issued and to be issued 

Authorised fully paid 

£700.000 in Ordinary shares of 1 0p each £561 ,006 


Placing by 

Hill Samuel & Co. Limited 


2.075,000 Ordinary shares of lOp each at 6Sp per share 

This advertisement is issued in connection with the placing by 
Hili Samuel & Co. Limited of 2,075,000 Ordinary shares of 1 0p each.of the 
Company at 65p per share. Shares are available through the Market 

The Company s principal activity is the manufacture and distribution of 
car care products, including paints, products for rust prevention and the repair 
of silencers and cooling systems, and products for cleaning, polishing and 
lubrication. 

The Company is a subsidiary of Sandhurst Marketing PLC 
Rill particulars of the Company are available through the Extel Unlisted 
Securities Market Service Copies of the Prospectus and of Extel Cards can be 
obtained until 1 3th June, 1 984 from:— 


Hill Semuel & Co. Limited 
100 Wood Street 
London EC2P2AJ 

31 st May. 1984 


Rowe & Pitman 
CHy-Gate House 
39-45 Finsbury Square 
London EC2A1JA 


VIVIAN, GRAY& CO. 


STOCKBROKERS 

ESTABLISHED 1877 


Our branches in Hereford and Truro 
can offer space to Members of the 
Stock Exchange or other investment 
managers with established business 
who might wish to move to these 
locations. Any interest in this should 
be communicated to: 

The Senior Partner 
Vivian Gray & Co 

10-13 Dominion Street London EC2M 2UX 
Telephone: 01-628 931 1 


Coleman 
Milne owns 
28 % of 
Henlys 

Coleman Milne, which is sub- 
ject to an agreed bid from an 
investment subsidiary of the 
Hawley Group, said yesterday 
that it has raised its holding in 
the garage group Henlys to 
3.95m shares, equal to 28J2 per 
cent. Its latest purchase was 
150,000 shaxes. 

Hawley Group and British Car 
Auctions, which together own 64 
per cent of Coleman Milne, yes- 
terday announced plans for the 
Hawley investment subsidiary, 
Midepsa of Canada, to bid for 
Coleman Milne and to buy a 
number of other minority stakes 
in various companies. 

The agreed bid for Coleman 
Milne was made after discussions 
with the Stock Exchange, after 
which the company recognised 
that its purchases of Henlys and 
Lotus shares could jeopardise its 
USM quotation. 

Henly's shares fell Ip yester- 
day to 119p and Coleman Milne 
gained 3p to 63p. compared with 
the 60p a share cash alternative 
offer which values the company 
at 19.6m. 

*■ * + 

The offer by D Sc B Invest- 
meats, a subsidiary of Dun & 
Bradslreet Corporation, for Data- 
stream has been accepted in 
respect of 7.43m shares, equal 
to 55.B per cent of the existing 
capital. The conditions as to 
acceptances have been satisfied. 
The offer remains open. 


John Beales Associated Com- 
panies — Perelle Nominees now 
hold 310,000 shares (8 per cent). 

Lyle shipping — Scottish Amic- 
able Life Assurance Society and 
its associates now hold or con- 
trol 696,950 (previously 746,850) 
shares (6.96 per cent). 

P and O — Sterling Guarantee 
Trust now owns 5,870,000 de- 
ferred stock units (4 per cent). 

Murray Electronics — Legal and 
General Assurance Society now 
holds 1.82m shares (6.07 per 
cent). 

Murray Clydesdale Investment 
Trust — The Merchant Navy 
Officers' Pension Fund now holds 
9.35m shares <7M per cent). 

Aidcom International — The 
Prudential Corporation group of 
companies, together with segre- 
gated funds managed on behalf 
of its clients, is interested in 
1,078,500 ordinary (6.4 per cent). 

Macfariane Group (Clansman) 
—Sir Norman Macfariane has 
disposed of 275,000 shares and 
now holds 1.276.171. 



& 



SUMMARY OF RESULTS 

(Subject to Audit) 


Group profit before interest and taxation 
Group profit before taxation 
Extraordinary items 
Attributable to Ordinary shareholders 

Earnings per Ordinary share 
Dividends per Ordinary share 


Plantations 

Profit before interest £22Jm (1982 £24.6m) 

Although crops were lower, owing to prolonged drought, this setback 
was more than offset by buoyant sentiment for rubber, palm oil, cocoa, 
coffee and tea, which enhanced re mmsconskjctahl yrThtfirmnesshas 
persisted into 1984 particularly in respect of the edible commodities as 
a result of the improved economic climate. 

Chemicals and Industrial 

Prqfit before interest £L3.9m (1982 £6. tm) 

Considerably better profits were earned by all the manufacturing and 
distribution units in the UK and Europe, but optimum figures have 
not yet been reached in all cases. Unhappily the position in North 
America is baa pleasing and some of our companies there continue the 
struggle to maintain sales and market share even at lower margins. 
Conditions art, however, improving and there is evidence of more 
buoyancy in the US manufacturing and distribution operations, 
although this does not yeieciend'to Canada. The Linalex operations 
have produced good results. 

Property disposals 

Profit before interest £L4tn (1982 £10 Jm) 

In 1982 significant pr op er ty disposals took place within the Group, 
particularly in Malaysia, giving rise to disposal profits of£ 10.1 millian. 
These were not repeated in 1983. 


year ended 31st December 


1983 

£’000 

65,697 

56,625 

(4*517) 

26,066 

49.1p 

34p 


1982 

^OOO 

59,093 

44,467 

73,901 

101,474 

44.3p 

31p 


Timber and Building Supplies 

Profit before interest £lL6m ( 1982 £73m) 

Profits of the Sabah Timber Group were mud) unproved and it is 
expected that tltis growth wiB be maintai n ed. Australian activities 
have expandedprofitably both in New South Wales and Yktcaia. 


General Trading 

Profit btfore interest £6.8m (1982 £6. 5m) 

The Eastern companies suffered a setback from the recessionary 
conditions. However, the new jute marketing: interests achieved 
exc el lent results wrongly supported by other commodity ttadmgimio. 


Finance 

Profit before interest £9.9m (1982 £3 3m) 

The substantial increase in this division indudes tearing income 
together with the investment of funds generated from the disposals 
in 1982. 


Extraordinary items 

In 198 3 this repre s ents the adjustments arising from the 1984 Finance 
BQL In 1982 it relates to the net surplus on disposal of shares in 
Harrisons Malaysian Estates PLC and related transactions. 


ORDINARY DIVIDEND 

A final dividend of 26p per share is recommended by the Board, making a total for 1983 of 34p per 
shares this being 9.7% up on die total dividend of 31p per share for 1982. 

ONE FOR ONE CAPITALISATION ISSUE 

The Board also rec ommends a capitalisation issue of one Ordinary share of £1 for each Ordinary 
share held on 14th June 1984. 

PROSPECTS -y-J 

The improved performance during the latter part of 1983, particularly in the UK and ) / 

Europe, has been maintained during the opening months of 1984. More optimism exists 
about economic conditions which affect our business in North America. I \ >j 

Commodity prices remain firm. | j 

The comparative figures for the year ended 31st December 1982 are an extract from the full accounts for that 
year which have been filed wiih the Registrar of Companies and on which the auditors gave an unqualified opinion. 

HARRISONS & CROSFDSLD PLC, 1-4 GREAT TOWER STREET, LONDON EC3S SAB 


Jefferson Smurfit buys Waterford 

and Carroll 

9% of U.S. paper company talks may 

Jefferson Smurfit. the Irish headquarters, Mr Robert provided a major part of the GMCI IT1 u6£U 

packaging group, has bought a Holmes, chief financial officer, debt financing withdrew their 

9 per cent stake In Arizona- said the company expected to support. Waterford Glass, the Irish- 

based Southwest Forest Indus- make an announcement within Southwest Forest is an inte- based crystal glass manufacturer, 

tries, a medium-sized paper con- the next few days. grated forest products company said yesterday that it had begun 

cern, and Is discussing a "pos- Southwest Forest Industries engaged primarily in the manu- talks this week with Carroll 

sible transaction” with the .is reativey highy everaged and factoring and distribution of industries, Irish tobacco corn- 
company. the recent rise in U.S. interest P ul P> newsprint. 1 inert) Oflrd, pany, which may lead to “some 

The U.S. operations of Jeffer- rates led to management aban- corrugated containers and build- form of association between the 
son Smurfit are somewhat dotting plans earlier this month in # products. - two companies.” 

larger than those of Southwest f or a S650m (£469m) leverage ' Ihe company has private cut- The discussions are still at an 
oFresL buyout ting rights on approximately early stage. Last month. Water- 

Yesterday Jefferson refused 605.000 acres of timberland and ford said a number of interested 

to elaborate on the type of K operates 80 plants in 23 U.S. parties had commenced dis- 

“ transaction' it had in mind *£?£*■ states. cushions which could lead to an 

but WaDll Street analysts said n e«SaJ a In 1983 the company made a offer for Waterford. It had been 

they believed it was preparing rennancmg oe 533sm of aeot. net ] 03S 0 f S24_7m on turnover widely thought that only a n on- 
to make a bid for the company. However, the group of inves- In excess of 2600m. In the first Irish company would be able to 
which lost money in 1982 and tors, led by Morgan Stanley, quarter of 1984 it made a net afford to buy Waterford, which 
1983. decided to drop the deal after profit of 33.41m against a loss is Ireland's fourth largest cora- 

At Jefferson Smurfits Dublin certain banka which were to have of 56.85m. pany. 

•' 

Acceptances have been 

C T% jW i i A • j *■ received in respect of 3,277,598 

. Rothschild £llm equity sale sr jsm "«s 

M- <U Fisher Group in a recent one-for 

Charterhouse J. Rothschild yes Charterhouse J. Rothschild's a long-term Investment four r * e * 3ts issue, 

terday sold 2.5m ordinary shares former holding of 3.67m ordinary t$ The Kitcat & Aitken new staff * * * 

of Woolworth Boldines at 446 -Ad shares gave it a 5.4 per cent pension fund has acquired Bridon subsidiary, Morlock 
each brinelne fil l 5m to the stake in 0,6 ordinary share 100.000 ordinary shares in Industries, has agreed to sell the 
merchant bank and. financial ser- capital. But it said yesterday Charterhouse J. Rothschild, in a major part of Its assets (exclud- 
vices group Woolworth shares lt waa retaining options on deal worth £92,940. mg freehold property) to Ellison 

f»n isn vestertlav tn 4S3n just under 2m ordinaiy shares. The fund acquired its stake at Lockwashers of Blngley, West 


Jefferson Smurfit. the Irish 
packaging group, has bought a 
9 per cent stake In Arizona- 
based Southwest Forest Indus- 
tries, a medium-sized paper con- 
cern, and Is discussing a “pos- 
sible transaction ” with the 
company. 

The U.S. operations of Jeffer- 
son Smurfit are somewhat 
larger than those of Southwest 
oFrest. 

Yesterday Jefferson refused 
to elaborate an the type of 
“ transaction ' it had in mind 
but WaDll Street analysts said 
they believed it was preparing 
to make a bid for the company, 
which lost money in 1982 and 
1983. 

At Jefferson Smurfits Dublin 


headquarters, Mr Robert 
Holmes, chief financial officer, 
said the company expected to 
make an announcement within 
the next few days. 

Southwest Forest Industries 
Is reativey highy everaged and 
the recent rise iu U-S. interest 
rates led to management aban- 
doning plans earlier this month 
for a 5650m (£469m) leverage 
buyout 

The proposed deal, at S24 per 
share, valued the company at 
8812m. It also included a 
refinancing of 8338m of debt. 

However, the group of inves- 
tors, led by Morgan Stanley, 
decided to drop the deal after 
certain banks which were to have 


provided a major part of the 
debt financing withdrew their 
support. 

Southwest Forest is an inte- 
grated forest products company 
engaged primarily in the manu- 
facturing and distribution of 
pulp, newsprint, linerb Oflrd, 
corrugated containers and build- 
ing products. 

The company has private cut- 
ting rights on approximately 
605.000 acres of timberland and 
operates 80 plants in 23 U.S. 
states. 

In 1983 the company made a 
net loss of $24.7m on turnover 
In excess of 5600m. In the first 
quarter of 1984 it made a net ' 
profit of 33.41m against a loss ; 
of 56 .85tn. ! 


C. Rothschild £llm equity sale 

Charterhouse J. Rothschild yes Charterhouse J. Rothschild's a long-term investment 
terday sold 2.5m ordinaiy shares former holding of 3.67m ordinary • The Kitcat & Aitken new staff 
of Woolworth Holdings at 446*p shares gave it a 5^ per cent pension fund has ^ acquired 


vices ctoud Woolworth shares lhat u waa retake options on deal worth £92,940. ing freehold property) to Ellison 

f»n isn vesterdav to 4S3n just under 2m ordinaiy shares. The fund acquired .its stake at Lockwashers of Blngley, West 

v r u- exercise able over the next three 92*lp per share- At the close Yorkshire, for approximately 

The sale, mainly to inslitu- years, as well as £4JJm of 11 per of trading yesterday Charter £470,000. Completion is expected 

tlonal clients of Rowe and cent convertible unsecured loan house J. Rothschild's shares to take place on June 4. 


Pitman and Morgan Grenfell, stock, 
was made on the grounds that If all the options and conver- Mr Nils Taube, a direct' 
Wool worth's success and share sion rights were exercised, it Charterhouse J. Rothschild, 
price rise had made the Wool- would have a 6.3 per cent trustee of the fund, 
worth stake a disproportionately interest in Waolworth's enlarged Charterhouse J. Rothi 
large part of Charterhouse J. share capital. Charterhouse J. holds a 29.9 per cent stake 1 


stood at 82p down 6p. 

Mr Nils Taube, a director of 
Charterhouse J. Rothschild, Is a 


Charterhouse J. 


Ilrector of : * * . * . _ 

■child Is a Quest Automation has acquired 
’ Softies, now renamed Padmede 

Rothschild Software Services, by the issue 


holds a 29.9 per cent stake in the of 400,000 ordinary shares. 


Rothschild's investment port- Rothschild said it planned to Kitcat & Aitken stockbroking 


retain the Woolworth shares as firm. 


SHARE STAKES 


William Leech — Mr J. R. 
Adamson, a director, has a 
beneficial holding of 290470 


units bringing its holding to 
1,186,800 (6.181 per cent). 
Petroeon Group— P. G. P. 


Kitcat & Aitken stockbroking * * * 

firm. Morgan Grenfell has purchased 

50,000 ordinary shares in Martin 
The Newsagent at 343p (approxi- 
mately 0.4 per cent). Guinness 
• and Morgan Grenfell together 

“ — — — — — — — — — own or j, ave received irrevocable 

Extel Group — K. C. S. Young, undertakings in respect of 4.1m 

a director, has disposed of ordinary shares (31.1 per cent). 


P. 58.000 ordinaiy shares on behalf 


* * * 

Royal Group, the U.S. holding 


shares, and as a trustee a bold- Hodgson, chairman and chief of his wife at 591.125p.- Royal Group, the U.S. holding 

inn of 300.000 and 60,000 held executive, has acquired a farther Bootham Engineers — R. M. company of Royal Insurance, has 

under settlements of Mr J. 140,000' ordinary shares, bring- Stanley, a director, has acquired finalised the acquisition of Silvey 

Adamson deceased. ing his total to 962,150 shares. 6,488 ordinary shares ’ and now Carp, for a cash purchase price 

Kwik-Flt (Tyres and Exhausts) His non-beoeficial shareholding holds 20,000 shares, and D. J. of 550.7m (£36. 58m). 

— Mr D. Whyte, a director, has remains at 170,000 shares. Ashton, a director, has acquired •* * ★ 

acquired a further 10 000 shares Kmc UniiUni - Prirn 15 ' 022 shares and now holds Carcla Engineering Group— 

at 4flneach 21,136 shares (2.03 per cent). Lawrle Group holds 220,000 

MaSta ‘Priest-Saint Piran SSL • Garfunkels — R. Kaye, a ordinary <5.5 per cent) and 

now owns 1 700 000 shares 5,904;,,15 director, has sold 50,000 ordinary 11,500 10 per cent convertible re- 

Tmnu, 0 ™ Jhv 00,000 (42.02 per cent). shares and now holds 850.000 deemable preference shares 1.999 


U0047 per cent) - Wyndham Engineering-Con- gJJ SSTcwt) 

Jessups— Prudential nominees trnl Securities has dlsnosed of snares ^ ceni >* 

have an interest in 460,000 shares 100,000 shares. Luxembourg 

interested Mffl5,000. tomtfmundus^'AG^ of’^Y^Sz UK ECONOMIC INDICATORS 

McCarthy and Stone— Mr W. F. £ tech tens lein has acquired ECONOMIC AC TIV I TY in^irfoci «f Inrhustrial nrndndian. ran n tv 

S 3°2£,£J ii, !S ctor * 70 X‘ * ^ factoring output (1981 

of 618,325 shares at 435p each Wingate. Property Investment retail sales volume (1 


(0.65 per cent). 


of 518,325 shares at 435p each Wingate Property Investment 
and now holds 3,550,000 (17.04 — S* A- Wingate, director, sold 
per cent). 346,326 ordinary shares reducing 

Stewart Plastics— Mr C. Dugan- total holding to 943,491 (6.90 
Chapman. - a director, has dis- P, er cent). He remains interested 
posed of 225,000 shares at 109|p in a further 1,915£32 ordinary 
each and now holds 6,910,250 d* P&r cent). 

(30.394 per cent). Mrs M. E. Planet Gmm — B. W. and 


801,107 shares (3£24 per cent), cent . _ . . . 

an-sjffsanass 

400,000 shares (6,03 per cent). 


ihu> locreasro us uoiuuig oi __ r 

ordinary to 985,000 (5.95 per "ftj* Holdings 

Olives Paper Mllls-Fado In- 
vestments has acquired an 

amount exceeding 6 per cent of share ? . t® 4 -® , P*£ cent). The 
the issued equity share capital 66 - L697 - shares were ! 


ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1980=100): engineering orders (1980=100); 
retail sales volume (1978=100); retail sales value (1980=100): 
registered unempl o ym en t (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 

prod, output' order voL value* ployed Vacs. 


130 . 4 - 2-341 
14U0 2337 


1st qtr. 
2nd qtr. 
3rd qtr. 

4 th. qtr. 

992 . 
99.5 
101.5 
102,9, . . 

94-4 

94.1 . 
9&0 

. 97J.,- 

86 
. 92 
94 
• 95 . 

1053 

107 2 

108 2 
.. 1103 

October " 

1022- - 

'"96A ~ 

1 ~92T '"109.R' 

November 

ms - 

■ 962 

93 

1103 

December 

104LO - 

982 

99 

11 LO 

1984 

1st qtr. 
January 

102.8 

104J 

97.4 

98.6 

98 

108.5: 

167.7 

February 

102.7 

962 

93 

109J 

March 

April 

10L3 

97.0 


10O 

1123 


by way of nominee holdings. 
Second Alliance Trust— Stan- 


taken up by the underwriters. 
Mills and Allen International 


dard Life Assurance has acquired — H. L Annan d, a director, has 
a further 45,000 ordinary stock sold 20,000 ordinary shares. 


BOARD MEETINGS 


OUTPUT— By market sector; consumer goods, investment goads. 
Intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). 

Consumer Invst. Intend. Eng. Metal Textile Housg. 

goods goods goods output mnfg. etc. starts* 1 

1983 

1st qtr. 95.7 9L6 105.0 

2nd qtr. 95.6 90.0 105.8 


The following companies have noti- 
fied date* of board meeting! to the 
Stock Exchange. Such meetings are 
usually held for the purposes of con- 
sidering dividends. Official indication! 
are not available as to whether the 
dividends ere Interims or finals and 
the sub-divisions shown below are 
based mainly on Iasi veer's timetable. 

TODAY 

Interima: Thomas Borthwick. M 4 G 
Group. 

Finale: Centreway Industries. Edbro, 
Energy Services and Electronics. 
Fraehbako Foods. Habitat Moth a tea re, 
Lynton, Manor National. 


FUTURE DATES 

Interims: 

Associated Energy Services... Jims 14 

KLP June lU 

Williams (John) of CardiH)... June 7 
Finals: 

Cass June s 

Cobra Emerald Mines tJune 6 

Combined Technologies June 4 

Minemoe June 4 

Plysu : June 6 

Premier Consd. Oilfields ... June 12 
Sound Diffusion June 8 

1 Amended 



Granville & Co. Limited 

Member of NASDIM 

27/28 Lovat Lane London EC3K 8EB Telephone 01-621 1212 


Over-the-Counter Market 





September 97.® 
October 9&0 
November 98.0 
December 98.0 


EXTERNAL TRADE — Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn* 

1983 

1st qtr. 102.3 104 Ji +203 +1,094 +1.801 97J9 17.34 

2nd qtr. 1ML3 106.6 -460 — 37 +L551 98 J. 17.71 

3rd qtr. 99.3 106.6 -248 +653 +1.521 99.2 17.90 

4lh qtr. 107.4 112.7 + 5 +339 +2,123 98.6 17JS2 

September 102.0 1072 + 52 + 352 + 525 

October 1<KL2 118.0 -423 -312 + 561 

+661 
+901 


October 103J2 
November 10L8 
December U4J 
1984 

1st qtr. 109^ 
January 10L8 
February 115.4 


97J9 17.34 

98J 17.71 

*92 17JH) 

98.6 17JK8 

J5 
.5 


+2J16 
+7 19 
+821 
+776 


Public Works Loan Board rates 


Effective May 30 

Quote loans repaid 


Non-quota loans A* repaid 



Yean by ETPf At maturityS by BPf At maturity) 

Three Ilf 11*. 12 12S 12 13 

Over 3, np to 4 ... Ill 111 12* 12* 13 13 

Over 4. up to 5 ... 11* 12 121 12* 13 12 

Over 5, up to 6 ... 12 121 12) 12* 12} 12* 

Over 6, tap to 7 ... 12* 12* 12* 12f 12* 12| 

Over 7. np lo 8 ... 12* 12* 12} 12* 12* 12* 

Over 8, np to 9 ... 12* 12* 12* 12* 12* 12* 

Over 9, np to 10 ... 12* 12| 12* 12} 12} 12| 

Over 10, up to 15... 12* 12* 11} 13 12f 12* 

Over IS. np to 2S... Ilf 11* 11} 12* 12 ll’> 

G»er 25 Mi 11* II* 12 II* Ilf 

• Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A_ t Equal instalments of principal. X Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). $ With half-yearly payments of interest only. 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity Index (July 1952=100); trade weighted value of 
sterling (1975=100). . ' 

Earn* Basic Whsale. FT* 

• ■ • - Ings* mails.* mnfg.* BE1* Foods* comdty. Stria. 


2nd qtr. 


4th qtr. 1532 
October 151.7 
November 152.8 
December 155.1 


327.( 

333.* 


338J 

304 

340.’ 

310.4 

■31S^t 

3143 

3414 

316.1 

3424 

3183 


1 FINANCIAL— Money supply Ml and sterling M3, 

bank advances 


1 in sterling to the private sector (three months’ growth at annual 


1 rate); domestic 

credit expansion (£m); 

building 

societies' 

net 



| inflow; HP, new credit; all seasonally adjusted. 

Clearing Bank 



base rate 

(end period). 






J 




Bank 



Base 




Ml 

M3 

advances DCE 

BS 

HP 

rate 



1983 

l5tqtr. 

% 

% 

% £m 

inflow 

lending 

% 



93 

8JL 

10.6 +4^56 

L174 

2£20 

10-50 


• 

2nd qtr. 

153 

14.6 

15j 0 +ay»7 

1,071 

2340 

930 



3rd qtr. 

82 

8.4 

24.6 +1,491 

2,098 

2,646 

9.50 


i 

4th qtr. 

10.4 

83 

189 

2,745 

2318 

9.00 



September 

0 ^ 

2.1 

29.7 + 71 

834 

892 

930 


October 

8.6 

4 2 

223 +1,779 

987 

878 

9.00 


November 

7 2 

62 

223 +1,413 

870 

. 959 

84M) 

1 

December 

15 2 

15 2 

1L9 

888 

981 

9.00 


* 

1984 







i 

- 

1st qtr. 

102 

82 

13.6 * 

24)09 

2214: 

830 


January 

72 

112 

12 3 

926 

969 

9.00 

[ 

February 

72 

8.6 

12.4 

954 

1207 

9.00 : 

fg 

Mart«h 

143 

7.1 

16.1 

729 

938 

8.50 j 

6 

April 

23.4 

7A 

17J 

683 

- 

820 * 

1 
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UK COMPANY NEWS 


H & C lifts dividend as 


Euro Ferries unveils 


profits show £12m rise 


AN IMPROVED performance 
during the latter part o! 1983 

helped Harrisons and CrosSeM, 
the plantation, commodity and 
industrial combine, to a pre-tax 
profit of £56 .63m for lie year, 
an advance of £12.16m over 1983. 
The UK and Europe showed 
particular improvement 

The flT>al dividend is raised to 
28p for a total of 34p net. against 
31p, and there is to be a 1-for-l 
scrip issue. Both the final and 
the scrip will be on capital of 
£60.91m, reduced following the 
cancellation of £1.44m held by a 
subsidiary. 

In the opening months of the 
current year the improved per- 
formance has been maintained, 
the directors report More opti- 
mism exists about the economic 
conditions which affect the busi- 
ness in North America, and com- 
modity prices remain firm. 

Profit before Interest for 1988 
came to £65. 7m (£59.09m) in- 
cluding share of related com- 
panies, and by products was split 
as to: plantations £22. 13m 
(£24J%m); chemicals and indus- 
trial £13J38m (£6. 14m); timber 
and building supplies . £11. 63m 
(£7.95m); general trading £6.82m 
(£6.45m); finance £9.9m 
f£3.03m); and property disposals 
£L34m (£10. 07m). 

A1 though crops were lower 
because of prolonged drought, 
the setback was more than offset 


by buoyant sentiment for rubber, 
palm oil, cocoa, coffee and tea, 
which enhanced returns con- 
siderably. The firmness has per- 
sisted into 1984 particularly In 
respect of the edible com- 
modities as a result of the 
improved economic climate. 

in r-tiPTntralg and industrials, 
considerably better profits were 
earned by all the manufacturing 
and distribution units in UR and 
Europe, but optimum figures 
have not yet been reached In all 
cases. The position in North 
America is less pleasing and 
some companies continue the 
struggle to maintain sales and 
market share even at lower 
margins. Conditions are, how- 
ever, improving. 

A geographical breakdown of 
the profit shows: UK £29. 26m 
f£2L4Sm); Asia £26. 1 9m 
(£38.39); North America £2.3m 
(£4m); and elsewhere £7 ,94m 
(£5 _27m). 

Turnover rose from £952m to 
fl.lba. After tax £25.45 m 
(£l&52xn) and minorities £474,000 
(£225m). the attributable profit 
is £30. 7m (£27. 69m) with earn- 
ings at 49-lp (4A3p) per share. 

The main reason for the higher 
tax charge is that the 1982 
profits included £10m property 
disposable profits which were not 
subject to tax. There is an 
extraordinary debit of £4.52m in 
respect of adjustments for the 


1984 Budget, against a £73Am 
credit last time which related 
to the surplus on disposal of 
shares in Harrisons Malaysian 
Estates and related transactions. 

• comment 

Profits from Harrisons & Cros- 
fleld were at the top end of 
market expectations and the 
shares shot up 37p before falling 
back to 750p as the market 
retreated. Given the reduction 
to 30 per cent of its stake in 
HMPB, the plantations division 
performed well and with the 
drought over and commodity 
prices holding well, looks set to 
increase profits this year. The 
timber and building supplies 
division has overcome the prob- 
lem of tight margins on timber 
by a healthy performance in the 
building supplies business which 
includes DIY. Further growth is 
expected possibly assisted by 
the possible opening of new 
depots. The poorest performer 
is general trading in the East 
although the di virion as a whole 
edged forward in profits. Harri- 
sons & Crosfield is in a strong 
position with no net borrowings 
and a sizeable acquisition could 
be just round the corner. Com- 
modity markets and weather 
permitting, the group should 
exceed £70m pre-tax profits In 
1984 which puts the shares on 
a p/e of 12. 


Leeds Group surges to 
record £637,000 midway 


'AN EXCELLENT half-year has 
been experienced by Leeds 
Group. Profit has increased 
from £909,000 to a record 
£637,000 In the six months ended 
March 31 1984 and the interim 
dividend Is lifted from 15p to 
L75p net per share. 

The directors state that invest- 
ment income is reduced by lower 
interest rates, but the liquidity 
re mains substantial- All branches 
of Leeds Dyers are operating 
near capacity and prospects for 
the second half are encouraging. 

A regular, if modest, income 
is being received from the 
American oil and gas interests. 
In line with their conservative 
policy, the directors have decided 
to write down the balance-sheet 
value of those assets to a nominal 
figure. 

West Yorkshire Insurance, in 
which Leeds has a 40.45 per cent 
share, is trading successfully. An 
opportunity to write a new class 
of business has required a 
further injection of equity, of 
which the company’s share was 
£133,500. 


The company has acquired 
from the receiver the fixed assets 
of Allen Thornton and Sons 
(1982), for £235,000. This com- 
pany traded in a similar market 
to Scott and Rhodes, and the 
directors believe that this move 
will enable the company to 
significantly increase market 
share. 

It is planned to dispose of the 
land and buildings, and the addi- 
tional business will complement 
the new capacity being installed 
at Scott and Rhode*. 

Group turnover in the half 
year rose from £4JJ9m to £5.1m. 
After tax £250.000 (£100,000) the 
net profit came to £387,000 
(£409.000) for earnings of 6.2p 
(6-6p) net per share. At the 
year-end there will be an extra- 
ordinary item expected to 
approximate £2.1m. That com- 
prises £1.7m relating to pre- 
viously deferred tax following 
the Budget changes, and £400,000 
net of tax as a provision against 
the balance sheet value of the 
Leeds Energy American assets. 


Overseas side 
helps GRE 
first quarter 

Mr Tim Collins, chairman of 
Guardian Royal Exchange Assur- 
ance, told shareholders at 
yesterday’s annual general meet- 
ing. that unlike many other 
composite insurance groups, 
GRE’s experience in the first 
quarter of this year had been 
mixed. The deterioration in the 
UK and U.S. over the period had 
been largely offset by a strong 
Improvement in Australia and 
better than expected results 
from West Germany and Canada. 

He admitted that the overall 
picture was not as good as a 
year ago. But he told share- 
holders that “we are by no 
means looking at a pre-tax loss 
for this quarter.” 


Phoenix Properties 

Phoenix Properties & Finance 
staged a £87.000 turnround to 
the black with profits of £22.000 
in the year to end - September 
1983. In yesterday's edition, due 
to an agency error, last year's 
comparable figure was inadvert- 
antly given as a profit 


details of changes 
in fare discounts 


MOST SMALL shareholders Sn 
European Ferries are more 
interested in their fare conces- 
sions than the ability to vote on 
group matters, the company said 
yesterday as it gave full details 
of its proposed switch in the 
concession from ordinary shares 
to a new class of preference 

stock. 

The issue has become a con- 
troversial one. EF said three 
weeks ago that it wanted to 
change the basis of the 25-year- 
old concession under which 
holders of at least 300 ordinary 
shares receive fare discounts of 
up to 50 per cent. 

To do this, it Is creating' new 
5 per cent preference shares. 
After January 31. 1985. only 
holders of these will qualify for 
the concession, which EF said it 
will m aintain for at least another 
15 years. 

Shareholders will be able to 
exchange their existing ordinary 


shares on a one-for-one basis for 
the new preference shares with 
the continued concession, or for 
ordinary shares in a new holding 
company. European Femes 
Group, or for a combination of 
both. 

The group said the fare con- 
cessions had become so popular 
that new Individual shareholders 
were joining at a rate of 20,000 
a year. Present share capital is 
£69.4m in 25p shares. 

Last year, the concessions were 
used on more than 80.000 return 
trips. The value of the discounts 
on these totalled over £5m, and 
is rising steadily. 

There are now more than 
160,000 individual shareholders; 
an increase of 60,000 over the 
last three years. Holders of 300 
or more new preference shares 
will qualify for full discounts up 
to January 1, 1988. After that, 
the threshold rises to 600; 
holders of 300-599 will then be 
entitled to half the concession. 


Anglo-Indo tops £lm and 


pays more than forecast 


REFLECTING improvements in 
almost all companies within the 
group. Including shandy reduced 
losses by the Brazilian opera- 
tions, the Anglo- Indonesian 
Corporation swung from a deficit 
of £449,000 to pre-tax profits of 
£1.13m for the 1983 year. 

And. compared with a forecast 
of 3p made last September at the 
time of the rights isue, the divl- 
dead for the year is being 
increased from lp to 4p net per 
25p share on the enlarged capital 
in view of the improved finan- 
cial position. 

Earnings totalled 12.4p (loss 
7.2p) per share. 

Turnover for 1963 advanced 


from £9.01ra to £26£t8m — the 
group has Interests in tea and 
rubber estates and in engineer- 
ing. 

The plantation operations 
benefited from higher tea and 
rubber prices and a 28 per cent 
devaluation of the rupiah in 
March 1983 which “dramatically” 
improved export earnings of the 
Indonesian estates. 

Conditions for the Brazilian 
tool activities continued to be 
difficult in the opening half but 
following rationalisation 

measures the operations were 
trading profitably by year-end — 
the losses were cut by £261,000 to 
£228,000. 


Edenspring outlook improving 


THE INTERIM results of Eden- 
spring Investments for the 
period from incorporation on 
January 19 1983, to December 31 
show the company incurred a 
pre-tax loss of £380,537 on a turn- 
over of £5. 75m. 

The figures include trading 
losses for six months of One 
Products International, acquired 
last November. 

Since the acquisition of One 
the group has concentrated its 
operations on the development 
of the Oric range of computers, 
related peripherals and software. 

The directors say the group's 
future is in the micro-electronics 


industry. They add that its 
financial resources are good and 
that there are ample bank facili- 
ties available. 

It Is hoped the results for the 
full accounting period to June 30 
will show the benefits of the 
improving Oric position. In the 
following year the directors 
expect to see a “very substantial 
improvement in trading.” 

A new product, planned for 
the latter part of 1984, has been 
entirely p re- sold to a major over- 
seas customer and total group 
sales for the 12 months to 
December 1984 are anticipated 
at £2Sm. 


Associated 
British Foods 


Groupfc strong 
financial position 



CCThe results for the year reflect the group’s strong financial 

position and its wide range of activities throughout 

the food ind ustry. 55 Garry Weston, Chairman 

Salient features from the Report and Accounts 1984 

* Shareholding in The Premier Group of South Africa sold for 
.£206 million. 

sfc Profit on the sale of Premier .£103.3 million (included in 
Extraordinary items). 

sfc Net borrowings reduced by £173 million to £20.5 million. 

* Shareholders’ Funds increased by £158 million to.£786 million, 
representing 91 per cent of net assets (1983: 70 percent). 

4* Dividend up 17 per cent- total for year 5p per share on increased 
share capital. 


SUMMARY OF RESULTS 

1984 

X million 

1983 

X million 

Turnover-excluding Premier Group 

2,764.7 

2,479.0 

Group profit-excluding Premier Group 

90.6 

90.1 

Investment income 

23.7 

4.5 

Profit of Premier Group 

12^1 

51.9 

Profit before Tax 

126.7 

146.5 

Tax and minority interests 

42 2. 

63.3 

Profit attributable to the Company 

84 S 

83.2 

Extraordinary items 

87 .6 

(0.4) 

Profit for the Financial Year 

172.1 

82.8 

Earnings per share 

21.2p 

20.9p 


Associated British Foods pic 
Weston Centre, 68 Knightsbridge, London SW1X 7LR. 


This announcement app e ars : as a matter of record only. 


NEW ISSUE 


April 17, 1984 



¥25,000,000,000 

ASIAN DEVELOPMENT BANK 

7.3% Japanese Yen Bonds 
Thirteenth Series 


Dalwa Securities Co. Ltd. 

flfcwq j(ng VmU t wrfft r ) 


Due April 17, 1996 


The Nikko Securities Co., Ltd. 

(Representative Managing Underwriter) 

Ysunakhi Securities Company, limited 

(Managing Under witter) 


The Nippon Kangyo Kakumaru Securities CO., Ltd. 

Sanyo Securities Co.. Ltd. Wa*o Securities Co., Ltd. 

Merrill Lynch Securities Company. Salomon Bro^gAsia Limited. Goldman Sadhsln^ational Corp. 


The Nomura Securities Co., Lid. 

(Managing Underwriter) 

New Japan Securities Co., Ltd. 
Kokusai Securities Co., Ltd. 


TOkyo Branch 

Okasan Securities Co., Ltd. 
Dai-ichi Securities Co., Ltd. 


Tokyo Branch 

Osakaya Securities Co., Ltd. 
Tokyo Securities Co., Ltd. 


Smith Barney, Hams Upton Jntemational Incorporated, 


i Branch 

Koyanagi Securities Co., Ltd. 
The Cbiyoda Securities Co., Ltd. 
The Kaisei Securities Co., Ltd. 
Meiko Securities Co., Ltd. 
National Securities Co., Ltd. 


Toyo Securities Co., Ltd. 
Hinode Securities Co., Ltd. 
Kosei Securities Co., Ltd. 
Mito Securities Co., Ltd. 
Nichid Securities Co., Ltd. 


Tokyo Brmch 

Yamatanc Securities Co., Ltd. 
Bache Securities (Japan) Ltd., 

2b kyo Branch 

Marusan Securities Co.,' Ltd. 
Jar dine Fleming (Securities) Ltd., 

Tbkytt Branch 

Ichiyoshi Securities Co., Ltd. 
Mamman Securities Co., Ltd. 

Naigai Securities CO., Ltd. 
The Toko Securities Co., Ltd. 


„ * - - „ i i it cumiva Securities Co-, Ltd. VickersdaCostaLtd., TakagiSecuritiesCo.,Ltd. 

Towa Securities Co., Ltd. Utsumiyaaecuriucs^ 7 &*w*am* 

The Nippon Securities Co.. Ltd. Okaioku Securities Co., Ltd. Daifuku Securities Co.. Ltd. 

DahA Securities Co., Ltd. Securities Co., Ltd. Tire Shinyd bhino Seorriti* Company Limited 

Cbuo Securities Co., Ltd. HiraoVa Securities Co.. Ltd, Kidder, Peabi^Co. Incorporated, 


This announcement appears as a matter of record only. 


NEW ISSUE 


April 27, 1984 



EUROPEAN INVESTMENT BANK 

¥20,000,000,000 

7.3% Japanese Yen Bonds due 1994 
Ninth Series 


Daiwa Securities Co. Ltd. 


The Nikko Securities Co., Ltd. 

The Nomura Securities Co., Ltd. Yamaidii Securities Company, limited 


The Nippon Kangyo Kakumaru Securities Co., Ltd. New Japan Securities Co., Ltd. Sanyo Securities Co., Ltd. 


Kokusai Securities Co., Ltd. 

Okasan Securities Co., Ltd. 
Yamatane Securities Co., Ltd. 


Wako Securities Co., Ltd. 

Salomon Brothers Asia Limited, 

Tbkyo Branch 

Dai-ichi Securities Co., Ltd. 

Tokyo Securities CO., Ltd. 

Smith Barney, Harris Upham International Incorporated. 

Tokyo Brandi 

Koyanagi Securities Co., Ltd. 

Vickers da Costa Ltd., 

Tokyo Brandi 

Ichiyoshi Securities Co., Ltd. 


Nichiei Securities Co., Ltd. 

The Kaisei Securities Co., Ltd. 

Naigai Securities Co., Ltd. 

Takagi Securities Co., Ltd. 

The Nippon Securities Co., Ltd. 

Chuo Securities Co., Ltd. 

The Shinyei Is hi no Securities Company. Limited 


Mito Securities Co., Ltd. 
The Chiyoda Securities Co., Ltd. 
Maruman Securities Co., Ltd. 
The Toko Securities Co., Ltd. 
Kosei Securities Co., Ltd. 
Towa Securities Co., Ltd. 
Daifuku Securities Co.. Ltd. 
Okatoku Securities Co., Ltd. 


Merrill Lynch Securities Company, 

Tbfcyo Bra nc h 

Goldman Sachs International Corp. 
Osakaya Securities Co., Ltd. 
Bache Securities (Japan) Ltd., 

Tokyo Branch 

Marusan Securities CO., Ltd. 
Toyo Securities Co., Ltd. 
Hinode Securities Co., Ltd. 
National Securities Co., Ltd. 
The Izumi Securities Co., Ltd. 

Meiko Securities Co., Ltd. 
Utsumrya Securities Co., Ltd. 
Daito Securities Co.,' Ltd. 
Jardine Fleming (Securities) Ltd., 

Tokjo Brandi 

Kidder, Peabody & Co. Incorporated, 

Tokyo Branch 

Hiraoka Securities Co., Ltd. 


Amro International Limited 

Crfidit Commercial de France Credit Lyonnais 

Kleinwort, Benson Limited Kredietbank S.A. Luxembourgeoisc 

Swiss Bank Corporation International Limited 


Caisse des Depots et Consignations 
Credit Suisse First Boston Limited 
Morgan Stanley International 
S.G. Warburg & Co. Lid. 




JOBS COLUMN 


Why hard work and fitness won’t be enough 


BY MICHAEL DIXON 


DID YOU know that two thirds 
of the British public now claims 
to be able to touch its toes 
without bending its knees? 

The Jobs Column didn't until 
that vital statistic was revealed 
at the Recruitment Society's 
conference in Bristol the other 
day by Tim Bums of Market 
.and Opinion Research Inter- 
national. He was describing 
changes in people's attitudes to 
employment as indicated by 
MORI's numerous surveys over 
the past umpteen years. 

Perhaps the most marked 
change is rather in their atti- 
tude to unemployment It is 
now viewed by the public as 
far and away the most impor- 
tant problem facing the 
country, whereas just before 
the Conservatives gained power 
in 1979 it came a poor third 
behind trade unions and 
inflation. 

That probably accounts for 
commensurate increases in 
people's awareness of the im- 
portance of having a job and 
their willingness to work hard 
at it The same no doubt 
explains why those who have a 
job are today more satisfied 
with the organisation which 
employs them. In 1977 only 43 
per cent of workers described 
their organisation as a good 
place to work. Last year the 
proportion was up to 53 per 

cent. 

At the same time, however. 
MORI has detected another 
major change of a different kind 


— which is where the boasts 
about toe-touching ability come 
In. 

It would be wrong to think 
that the jobs shortage has 
worsened people's morbid 
tendency to invest most of their 
energy in paid work, using their 
free hours mainly to rest and 
recover from it The surveys 
suggest that the British are 
becoming markedly more aware 
of and interested in opportuni- 
ties for leisure activities, especi- 
ally the sort supposed to pro- 
mote personal fitness. We are 
turning away from passive 
leisure pursuits such as telly- 
watching, cinema-going and 
spectator sports, in favour of 
being up and doing. 

So MORI's evidence is that, 
as well as increasingly willing 
to work hard when we are 
working, we are becoming 
keener and keener to have 
space to play hard. Which 
must surely be a healthy devel- 
opment. provided it is accom- 
panied by a further change in 
attitude. 

For generations we have 
largely viewed employm ent as 
something people rightly expect 
to be supplied ready made. The 
still prevailing view is that 
there is a sort of natural evolu- 
tion whereby young people who 
do tolerably well in academic 
examinations go on to join 
organisations which supply 
them with specified things to 
do — more or less In line with 
their previous studies — to speci- 


fied standards for so many 
hours and days a year, in return 
for a specified salary and set of 
perks. 

An added belief is that the 
purpose of doing the specified 
things well is to get promoted 
to control the workers who stay- 
in the ranks below. Few 
employees see themselves as 
responsible for contributing 
directly to the supply of goods 
or services to the outside world, 
by which the organisation at 
least notionally earns the 
money to meet its paybill. 

Such bureaucracies are not. 
of course, confined to the public 
sector. Although outnumbered 

by less ossified smaller con- 
cerns, they still account for the 
bulk of employment. 

But evidence that they will 
provide fewer and fewer jobs 
in future was also given to the 
Recruitment Society's confer- 
ence when Dr Colin Leicester, 
of the Henley management 
school, outlined the findings of 
his study of 35 businesses, big 
and little. 

Of the lot, 28 which collec- 
tively employed 1.7 44, 00G folk 
in 1981 expected to have shed 
rather more than 20 per cent 
of them by 1986. The other 
seven, largely in high-tech- 
nology products and services, 
expected their 1981 total work- 
force of 180,000 to increase by 
20 per cent over the same 
period. 

The extra Jobs, however, will 
not be of the kind found in big 


centrally controlled organisa- 
tions. The strategy of the seven 
is to parcel out each of the 

company's different operations 
to a self-reliant, tightly manned 
"profit centre.'* In every case 
the employees will need the 
skills and willingness to do 
several different kinds of work, 
with emphasis on innovative 
talent. The prime concern of 
managerial staff will be not 
control, but leadership. 

In effect the growing com- 
panies plan to replace open- 
ended contracts of service with 
fixed-rerm contracts for services 
contributing to supplying 
customers' wants. 

So the flexibility required by- 
workers in future will go 
beyond being able to touch 
their toes. If they want to be 
well heeled to boot, they'll need 
to stop seeing employment in 
terms of joining organisations 
and start seeing it as making 
and doing things that people 
will buy. 

Antiques 

RECRUITER Mike Hann of the 
Odgers consultancy seeks a 
general manager to run and 
develop the Passport buying- 
card service for extremely well- 
heeled connoisseurs of antiques 
and other works of art. 

Backed by Michael Davis 
Shipping, Passport entities its 
holders not only to buy 
on credit at numerous inter- 


national dealers, but to other 
facilities including travel and 
foreign-exchange services, in- 
surance, and specialist packing 
and shipping. It also produces 
a quarterly journal about 
antiques. 

The base is Kew. Bln report- 
ing to Michael Davis in New 
York, and being responsible for 
cultivating dealers and negotiat- 
ing with financial institutions, 
the recruit will travel a lot. 

Candidates must have proved 
appropriate marketing and man- 
agerial skills by developing a 
business in high-priced 
product;. 

No salary quoted, but I would 
guess about £30,000. Perks 
include car. 

Inquiries to Mr Hann at l 
Old Bond Street, London W1X 
3TD; telephone 01-499 8811. 
telex S9549S9- 

Controller 

A FINANCIAL controller’s job 
in the projects division of a 
Loo don - based telecommunica- 
tions group with a £4 00 m turn- 
over is being offered through 
headhunter John Courtis. 

The newcomer will be respon- 
sible for all financial aspects of 
the 400-employee division, apart 
from central treasury and cor- 
porate taxation. Mr Courtis 
describes the work as “ dragging 
a contracting division from 
being rather like all contract- 
based outfits where engineers 


and the like rule, to the stan- 
dards of profit performance and 
professional management con- 
trol wo take for granted is 
other sectors." 

Candidates must be qualified 
accountants (like John 
Courtis), experienced in sub- 
stantial financial control pre- 
ferably covering contracting. 

Salary about £27,500 plus 
car. 

Inquiries to John Courtis 
and Partners, 104 Marylebone 
Lane, London W1M 5FU; tel 
01-486 6849. Since the 

employer is not named, appli- 
cants’ requests for con- 
fidentiality will be honoured. 

Planners 

THE SAME promise is made 
bv Antony Taylor of the 
Recruitment Partnership (27 
Blackwellgaie, Darlington DL1 
5HX: tel 0325 55426. telex 
5S7259 Recpar G) in the case 
of an unspecified number of 
senior corporate planners' jobs 
in the Far East which he offers 
on behalf of an international 
telecommunications group. 

Candidates must be 
numerate, adept at accounting 
methods, and have succeeded 
in systems analysis and plan- 
ning work in a big company 
which has included studies of 
prices and tariffs. 

Salaries £20,000-plus with 
expatriate perks including 
family housing. 
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Senior 

Financial 

Executive 


City 

Based 


c£2O»O0O 
bonus 4- car 


Our client, one of i the liscx Japanro banks with a 
substantial domestic .in J oversell!* IWW orfc. is octivvlv 
involved in the fields or intern atwnal bimkmuand 
capital market Joalii*. Their o^undinjjUK operation 
has created the need lot a senior financial executive ro 
be based at thrirlonJon Head Ofccv. 

This unique senior role will encompfea a wide spectrum 
of financial and administrative responsibilities to 
include: 

★ Consolidation of LTC personnel matters 
•Jc Company Secretarial Juries 
if Management Accounting 
if Analysis and enhancement ot accounting si mcito 
C andidates, probably but not ussentullv, tram a 
banking background, will be Clurtenxl Accountant* 
aged circa 30-35 with the personal presence and abilitv 
to create an impact in this international environment. 
Candidates should write ro Andrew Sales, K tA, 
Executive Division, enclosing a comprehensive 
curriculum vine, quoting reference 129, at Michael P.ige 
Partnership, PO Box 143, 31 Southampton Row, 
London WC1B SHY. 


I Mid 

Irrtvrr 

Birmin 


Michael Page Partnership 

Internal tuna i Recruitment C .unsultants 
London NewVfark 

Birmingham Manchester Leeds Glasgow 


ship I 

ants | 

ISgOW I 


PORTFOLIO 

MANAGEMENT 


Capel-Cure Myers is one of the most respected and 
innovative stockbroking Partnerships in the City We 
consider our Portfolio Management Division as being 
second to none in the quality of the service provided. 
We wish to recruit an INVESTMENT ANALYST to 
join the Private Client Research team in a position 
which offers considerable variety together with a 
high degree of responsibility. 

This well-established team provides imaginative 
research for our account managers who are managing 
substantial portfolios in addition to the other services 
provided by this Division. Ideally you will be aged 
23-27, a graduate, or have an equivalent professional 
qualification with at least 18 months' experience of 
investment analysis. 

We can offer a competitive remuneration package 
and the opportunity to pursue a progressive career 
in an ambitious and profitable business. 

Please apply by sending a c.v. or telephone: 

James Neill, Personnel Manager 
CAPEL-CURE MYERS 

Bath House, Holbom Viaduct, London ECIA 2EU 
Tel: 01-236 5080 


Acquisitions manager 

London, £30,000 neg 


The UW Group has widened its base considerably in recent years both 
Geographically and in marks! and product sectors. Wth a strong balance sheet 
the company Is wsfl placed to further expand its range of interests both in 
the UK and overseas. 

Nbu vffl work closely with the Chief Executive in developing acquisition strategy; 
Identifying business opportunities, maintaining Unto with the Dty- negotiating and 
financing acquisitions and JV deals and in integrating new businesses into the group. 

Thera Is some flexibility as to background but esaenfialte a Wgh level of financial 
numeracy complete femifiarfty with the City and of acquisitions in a pic and on the 
personal side commitment adaptability and a sense of urgency 

Open to men and women.1brms are tor cfiscussion. 

Rtaumes Induing a daytime telephone number toE J Robins, Executive 
Selection Division, Ret RF212. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Fteetway House 25 Ramngdon Street 
London EC4A4AQ 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An iniamational Association of 
Employers providing confidential 
information to ria member organisa- 
tions, not individuals, relating to 
employment of expatriates and 
nationals worldwide. 

01-637 7604 


Financial Controller 

S.W. Scotland c. £21,000 

Our dient, a subsidiary of a well-established US-quoted group 
manufacturing computer components, is developing its UK 
operations and is currently equipping a factory in S.W. Scotland. 

A financial controller is now sought whose i broad-ranging duties will 
include the management of all accounting functions, as well as 
treasury and data processing. 

The ideal candidate will be an accountant aged under 40 with 
experience in a medium to large scale manufacturing environment. 
Practical experience of DP systems is essential. 

The overall remuneration package is negotiable. Interviews will be 
held in London and Glasgow. 

Please write immediately toMJB Ping with foil career details 
quoting reference F/484/P. 

Ernst & Whinney Management Consultants, 

Becket House, 1 Lambeth Palace Road, London SE1 7EU 


Corporate Planner 

A Major Force in Fresh Produce Marketing 


The London Head Office of an International company requires a corporate 
analyst to make a decisive contribution to the planning role in an established, 
successful and expanding business. 

The successful applicant will have a degree in economics, business 
administration or similar qualification and some experience of planning. High 
communication skills are essential and so is the ability to work with the 
minimum of supervision. 

The salary will be up to £1 2,000 dependent on experience with excellent 
career prospects. 


Apply In writing to Box No. A 8617 
Financial Times, 10 Cannon Street London EG4P 4BY 


MARKETING MANAGER 

U.K. Construction 

S.W. London — c. £15,000 p.a. 


* Our Client is a well established medium size Building and Gvil 
Engineering contractor operating throughout Southern England, 
but predominantly in the London and Bristol areas. The 
Company is part of a major international group with wide 
ranging construction interests and has highly ambitious and well 
supported expansion plans. 

* Candidates, ideally aged 35-50 and professionally qualified, 
must demonstrate a thorough understanding of industrial 
marketing omd the construction industry in particular. The 
successful applicant will report to the Managing Director for the 
development and implementation of a brood marketing 
strategy, particularly aimed at the private sector. Of particular 
interest will be candidates with an in-depth knowledge and 
appreciation of this market. 

* In addition to an attractive, negotiable salary the successful 
applicant will receive a range of benefits including a Company 
car, pension and medical insurance scheme membership and 
generous leave. 

* Please telephone Jim Rusch for a preliminary discussion or 
write in strict confidence to the address below quoting reference 
FA 778/FT 


<§> <§> 


Ashbrittie United 

Scabrook Houm, Wjrflyottj Manor. 

Dartres Lana, PMtare few, Marti EN6 2HQ, England. 

1M: Rotters Bar (STD 0707) 42406. laias: 299328 AdibarG. 
Recruitment Consultants -UK <5 Overseas. 


TOP EXECUTIVE 
APPOINTMENTS 

from Jt 1 7.00(1 to £70.000 


As the leaders in the field of executive job March, we specialise in 
identifying appointments in die unadvenoed vacancy areas. 

Selected high calibre executives are offered our uniqueSucccss-reUtcd 
fee structure. 

Contact ns today fora free conGdcn dal assessment meeting. (24 hour 
answering service). — ^ 

Connaught 

Executive Management Services Limited 
73 Grosvenor Street. London \VI . 01-493 8504 


SURVEYOR /ANALYST REQUIRED 

PROPERTY RESEARCH 

To join an established research team of a major London 
surveying practice, to help direct the expansion of research 
activities. Must have knowledge of direct property invest- 
ment helpful. Formal qualifications (eg: surveying, economics, 
statistics) helpful but not essential. 

Applications with cc, in confidence, to 

Box A. 8618, Financial Times 
JO.Cannon Street, London EC4P 4fiY 


Merchant Bank/The City 

Business 

Expansion Scheme 

A demanding and exciting opportunity now exists lor one d those rare people who 
combine talents in both the industrial and financial sectors and who are capable of 
making a major contribution in what is relatively a new field. 

Our dient, a major merchant bank, has very considerable experience of investment 
in the smaller companies area They now intend to move substantially into the 
Business Expansion Scheme sector of the market by the institution of a new fund. 
They seek someone to assist in the running of this part ot their operation. 

The role envisaged calls for a combination of .skills which include analysis, fund 
management, monitoring, guidance, acquisition etc. It also calls for a rare com- 
bination of financial and industrial skills. 

Ideally they seek a 28/40 year old Chartered Accountant or MBA who is already 
operating in this area. Alternatively, they would lake someone from a fund manage- 
ment background who has a particular understanding of smaller companies, pre- 
ferably high technology; or again alternatively a person who is currently with an 
industrial holding company which specialises in investment or part-inveslmcnt in 
the smaller type of "high tech" situations. 

Please write in the first instance, quotinq ref: 551 . to Colin Barry. Overton Shirley and 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 

Overton Shirleu &I3arn/ 

}S11rs.wkkmh.iklh rt 


GROUP 

MANAGING 

DIRECTOR 


North West 


Not less than £50,000 


Our client wishes to appoint a Group Managing Director to succeed the present 
Managing Director who continues as Chairman until his retirement. Responsi- 
bility is for a substantial British listed company with a £100 million turnover and a 
progressive profit record. The divisionalised structure covers processing, manu- 
facturing and distribution in diverse sectors of industry. 

The Group's policy is to decentralise responsibility to its subsidiary companies 
which operate through divisional management and financial control from the 
centre. 

We wish to talk to interested candidates, aged about 45-50. with good 
qualifications and seasoned experience allied to'demonstrable commercial and 
management success at or near the top of a public company. 

Discussions will be in complete confidence, and a brief career history will 
produce a prompt response. 

Please write to: 

James Allen 


PERSONNEL 

SELECTION. 


Personnel Selection Limited. 46 Drury Lane. Solihull. West Midlands B91 3BJ 
Telephone: 021-7057399 or 021-704 2S51 


EQUITY DEALERS— AUSTRALIA 

SERVICE AUSTRALIAN INSTITUTIONS 
DEALER— -TO SERVICE UK, EUROPEAN OR U.K. MARKEVS 

S,1^ an ^r uni,y l0 J 0Jn a S«MW stock broking firm expandimt in a dire nuUivA 

III 3m * '** “ 
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APPOINTMENTS 

ADVERTISING 

APPEARS 

EVERY 

THURSDAY 

RATE 

£ 34.50 

PER SIRGLE COLOUR 
CENTIMETRE 


ARBUTHNOT LATHAM 
BANK LIMITED 

PERSONNEL OPPORTUNITY 

Merchant Banking £10.000 - £12,000 plus banking benefits. 

We seek a young graduate to help our small team to develop a progres- 
sive and effective Personnel Department for Arbuthnot Latham, the 
merchant bank of the Dow Scandia Holdings Group. 

Reporting to the Personnel Manager, this person will be professional in 
outlook with about two years* personnel experience in a major organiz- 
ation, preferably with a salary administration background. He or she will 
have entrepreneurial style with the initiative and high quality presentation 
skills to support management in their human relation role. 

Excellent career prospects based on performance are offered with the 
job. The first assignment is to run the computerised payroll and to expand 
the departments salary administration to encompass computerisation of 
all aspects of compensation including benefits analysis and to assist in 
management recommendations. The career prospects after this will 
include training and exposure to all other elements of modern personnel 
management 

The compensation package comprises excellent benefits including low- 
cost mortgage subsidy, etc. 

If you wish to work in an environment where career progression is 
based on performance please call for an application form or write with a 
curriculum vitae explaining why you are suitable for this job ta 

Jakki Ridlington 
Arbuthnot Latham Bank Limited 
131 Finsbury Pavement Moor gate 
London EC2A1AY 
Tel. no: 01-628 9876 


2 Investment 
Analysts 

Japanese & UK 
Stockmarkets 

London-based 


A major international bank is developing a 
performance-based fund management operation 
in London. 

We want to meet ambitious individuals eager 
to accept the emerging investment challenges of 
the City. 

You have had at least two years training in 
fundamental analysis and are keen to develop 
your investment skills rapidly. 

You will work in an exciting environment as 
part of a highly motivated, thoroughly 
professional team committed to superior 
performance. 

You will enjoy an attractive starting salary 
and your career development will reflect directly 
your own efforts, and the continuing success of 
the group. 

Candidates should apply In writing with a 
detailed cv, to PO Box A8620, Financial Times, 
10 Cannon Street, London EC4P 4BY. 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London ECBIVI IfVJH 
Tel: OV 5B8 35SB or 01-588 3570 ; . 

Telex r\Jo.SS737a 


A new key appointment-opportunity to become Chief Marketing Reserdier. Europe in 2-4 y«« or head up 

another corporate department 

INDUSTRIAL MARKET RESEARCH EXECUTIVE 
ELECTRONICS 

£ 14 , 000 -£ 20,000 

ONE OF THE WORLD'S FASTEST EXPANDING SEMI-CONDUCTORS COMPANIES 
Applications are invited from industrial market researchers with an enRineennR J^^bus.ne^eg^. aged^a who_have 



LONDON 


rs' Draetiol experience, preferably in semi-conductor, electronics or another nign-tecm 
startinTTrom scratch, the assembly and storage of an entire database. 

“ ----- ------ s “. ' “ in important uart will be the interpretation and presentation of 

analysing and the regularising °l ’ "j»*** c »Jductor statistics Tor the uK of U.K. and overseas senior managers. Familiarity 

is a prerequisite. The ability to arrive ac sound ammtr t»f 


achieved 

industry. 


a minimum of two years' 
Responsibilities will cover. 


nciai. Initial P remuneration " by wiy * of high basic salao- and bonus 
free life assurance, free permanent h «» u * * n * ™ ed ical 


in the use and application of personal/micro computers 
interpretations and to accept responsibility is essonrrai. 

negotiable, £M. 000-00. 000 + pen^ n.J ire^ under reference IMRE064/FT. » .he M.n.ging 


assistance with removal expenses if necessary. 

• Please only contact us if you are applying for the above posmoiL 




MANAGER 

CREDIT AND MARKETING 

P. S. Refson & Co. Limited is seeking a 
very experienced banker for this important 
appointment 

Applicants will have had a minimum of ten 
years’ relevant experience. They will be 
professionally qualified, in their late thirties 
or early forties and demonstrate clear board 
potential. Emphasis will be placed on proven 
ability to make perceptive and sound 
judgments in a demanding environment. 
Experience in the financing of international 
trade and readiness to travel at short notice 
are prerequisites. 

Salary negotiable, c. £30.000 plus car and the 
usual benefits. 

Please write fully to: 

The Managing Director 
P. S. Refson & Co. Limited 
13 Austin Friars 
London EC2N 2 HE 


U.K. Corporate Lending 


c<£20,000 + Car 


Our client, a City based Bank offering an 
expanding range of services to both 
Corporate and Private Clients is seeking to 
strengthen its UK Corporate lending team. 

The successful candidate will be aged over 
30, with a relevant degree or professional 
qualification, and will be self-motivated. 
Several years experience of UK Corporate 
Lending and Marketing is essential - 
particular experience in Syndicated and/or 
Secured Lending and Leasing would be an 
advantage. 

Your main objective will be the development 
of sound new corporate business in the UK 


Salary will be negotiable c£20,000 and other 
benefits include a company car mortgage 
subsidy, private medical cover and pension, 
and life assurance. 

Please write in strictest confidence 
enclosing a full c.v. including details of 
current remuneration to: 

J. D. Vine, Vine Potterton Ltd, 

152 Fleet Street, London EC4A 2DH. 

Please indicate separately if there are any 
banks in which you would not be interested. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


Imperial College of 
Science & Technology 

(University oj London) 

Chief Accountant 

Applications are invited from 
qualified accountants for the 
above post tenable from 1st 


October 1984. 
should have bad 
accounting and 
live experience 


Applicants 
substantial 
admin is tra- 
and be 


familiar with the main- 
tenance and development of 
computerised accounting 
systems; previous experience 
in a University or Public 
Sector Institution would be 
an advantage. 

Salary not less than £17,275 
funder review) plus £1.186 
p.a. London Allowance. 
Further particulars obtain- 
able from the Financial Sec- 
retary. Imperial College of 
'Science and Technology, 
London SW7 2AZ to whom 
applications should be sub- 
mitted by 29 June 1984. 


if 




International Merchant Bank 

Export Finance 

Our client is one o! the larner-l European merchant Imnks jnJ h.i-s conv-i J omI'K. 1 
involvement in IntemaliorwJ Finance. The Bank has particularly sl/ciw links will) Hv 
maiorUKand European e -.porters. 

Our client i£ in lhe process of slrengihoninq ils E-port Finance turn and auks, an 
executive vvilh an in -depth knowledge ol ECOD procedures and d».viiini-r»laiion an i 
wnh experience ol "bu^cr" and "supplier" credits. Obviously ux> abiliiv lo pLi> a p. hi «n 
marketing operations is important, as is the understanding of Eiim -credit--.. 

VVfe see this as a particularly exciting opportunity lur 11 to right put son and long-ten n 
prospects are considerable. Candidales are currently likely to l>:- with a nuicr 
Aceepling House or lhe Inlernaliorwl arm ot a Clearing Bank. Several \ ears' 
experience ol banking is called lor. ol which at least two must have involved ECGD 
exposure. The right person, aged 26/35 will probably liaw? a Degree and. or AIB or 
olher professional qualification - ! Knowledge ol French or another Jannu. ige would tv 
a considerable advantage. 

An attractive remuneration in line with experience wilt be negotiated. 

Flease write to Cdfn Barry quoting ref. 550. at Overton Shirks and Barn-. Prince 
Rupert House, 64 Queen Street, London EC4R 1 AD. Tel; 01-248 0355. 

Overton Shirlcu &Bnrrv 

ixilkx mvu s..vx i r. i-.r- wr \V\is 


Young Graduate Bankers 

Progress in Marketing 




Offering a broad range of banking facilities 
your task will be to Contact British companies 
to identify needs. Blending this information 
with your own experience and innovative 
skills you will frame lending proposals for 
bank and customer approval 
Your current employment will most likely be 
in the corporate investigative or marketing 
field, probably with a clearing or international 
bank. Aged under 30 and mature, you will 
have a minimum of 3 years' experience in a 
bank; good communicative skills and a solid 
technical grounding in credit analysis. 

This foreign bank — one of the world's 


largest-has a strong London presence and 
uses its globaZ web of contacts to foster new 
business. It plans substantial UK expansion 
and offers rewarding and secure career 
employment Targets are set and excellent 
advancement prospects are performance 
related. 

A good negotiable salaiy plus banking 
benefits make an attractive remuneration 
package. To proceed please write with CV to 
Barbara Lord of Cripps, Sears & Associates 
Ltd, (Personnel Management Consultants), 
88-89 High Holbom, London WC1V 6LH. 
Telephone 01-404 5701. 


Cripps,Sears, 


Appointments 

Wanted 


YOUNG MARITIME LAWYER 

win, a corner eficiiiive InUi- national 
education (including Ll.M.) and 
deeply Interested in etthcr imurance 
or cargo claims, jeeii an opportunity 
10 pr sell to and be associated with a 
top maritime law firm or as a claim 
adjuster in an Insurance company. 

For any inquiries write to: 
Pkn-o-YveS Lucas. 14 Square Cllssoa. 
56100 - Lor lent. France 


(V Management 
Opportunity 

Corporate A udit 

Central Southern England £16000+Co. car 




Our client, a multi-national high 
technology corporation, is a world 
leader in telecommunication systems. 

A large number of main frames and 
mini computers are used throughout 
the business and are fully accepted as 
an important tool of management. The 
internal audit unit, which is part of the 
corporate staff, has a wide ranging 
responsibility to the Executive 
Management Committee to report on 
the quality and suitability of business 
control systems. 

Candidates who will probably, but 
not necessarily, be qualified 
accountants, should have 
at least 2 years' senior 
auditing experience in the 
profession or the internal 



unit of a major corporation. In 
addition, candidates should be able 
to demonstrate successful line 
responsibility for an accounting 
department because this position is 
seen as an assignment prior to taking 
up a management appointment in one 
of the subsidiary companies. Salary 
is negotiable, there is an attractive 
re-location scheme where appropriate, 
and a large company benefit 
package. 

In the first instance, contact 
Bruce Crammond on 01-631 4184 
or write to: 

A & A Consultants (Holding) 
Limited, County House, 

10 Little Portland Street, 
London WIN 5DF. 



MANAGER 

FINANCIAL REPORTING 

Manufacturers Hanover Finance is a subsidiary of one of the world's 
leading financial institutions handling the whole range ot the U.K. 
instalment credit activity. 

We are looking for a recently qualified Chartered Accountant to 
assume the rote of Manager— Financial Reporting. 

Reporting directly to the Financial Controller, the successful 
candidate will be responsible for the preparation of reports for local 
management in addition to those required by the U.K. and U.S. regulatory 
authorities. 

The qualities we are looking for are: 

— the ability to solve problems through clear logical thought and 
decisive action. 

— the ability to work accurately under pressure of tight 
deadlines. 

— an attentiveness to detail. 

A knowledge of computer programming would be a distinct 


advantage as the job will require the creation of new reports from an 
existingdatabase. 

This position carries a competitive salaiy. a bonus scheme, a 
company car and other benefits usually associated with a bank subsidiary. 

Please write in confidence, giving full details to: 
Mrs. R.M. Pewtress, 

Personnel Manager, 

Charles Stuart House, 

28, Church Street, Epsom, Surrey. KT17 4QP 


UNIVERSITY OF STIRLING 

DEPARTMENT OF 
HJSIHUS STUDIES 
SENIOR LECTURER. LECTURER 
AND RESEARCH ASSISTANT 
IN SMALL BUSINESS 
Aroiieition* arc invited lor Mr th»ee 
appointments above loculcd wtlfiin tnc 
Scottiih EnitvoriM Foundation, ta 
commence as soon as possible 

Tnc Senior Lectureship appointment 

win also include the coal ot Donutv 
Director ol the Scottish Enterprise 
Foundation The bulk ol activities 
will involve a range of initiative* in 
education, training and development 
with small business with a signibcant 
research role. Knowledge and e». 
ponenee In this held would be a maior 

advantage 

The appointmen t s will be for three 
years In the Brst instance Out It ta 
POlsitWe Mat m future this mjv be 
cv tended. Salary on stales Senior 
Lecturer— £13.5 1 £-L1 6.925: Lecturer 
£r.1M-£l4.I£5: Research Assistant— 
£7.1 90-El 1.61 E. ah tenet subieet 
to current review, a curriculum vitae, 
looether with the names of two 
referees, should be sent no later man 
IS June 19S4 to Me University Secre- 
tary, University of Stirling. Stirling. 
FK9 4 LA. Tel. (07B6I 3171. entcntlOA 
23ia. from whom further particulars 
arc available. 


PARTNERSHIP ACCOUNTANT/MANAGER 

An expanding Partnership of Chartered Surveyors and Estate 
Agents in the Thames Valley are seeking a responsible and 
experienced person to assist them in running and maintaining 
their business. No particular experience of a Chartered 
Surveyor's practice is necessary but the applicant must Itavc 
had experience in Management and Accountancy functions, 
Preferably no older than 40 years, a qualification within the 
professional field of money management will be expected 
together with some experience of computerised accounting. 
The applicant will be direeily responsible to the Senior 
Partner and wilt be required lo monitor the entire financial 
function of the practice and prepare costings and budgets. A 
salary will be negotiated in line with qualifications and 
experience. 

.4 pp/i canons in zcriiingr only, all of which util be treated in 
the strictest confident to: 

P. B. Dunn, FR1CS, Simmons & Lawrence 
32 Bell Street, llenley on Thames, Oxon RC,0 2B1I 
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Accountancy Appointments 


Ambitious Qualified Accountant 
International Banking c£14,000 + Bank Benefits 

We have been retained by a Major U.K. International Bank to recruit an addi- 
tional high calibre accountant for their Financial Control Depanment in the City. 
The role will be to initially manage a major new project in the financial reporting 
area, which will provide considerable challenge and require a high level of personal 
commitment. 

You -will be a graduate Chartered Accountant with post qualification experience 
gained in a major professional practice. Exposure to international banking would 
be useful, but more importantly you will possess in depth experience of com- 
puterised financial and management reporting systems. Aged mid to late 20’s you 
will now be seeking a stimulating move to an organisation which offers excellent 
opportunities for career developments. 

Applicants should send, in confidence, their CV’s to Roger Parker FCA at the 
address below. 

■p nopr PnrTrpr 4, London Wall Buildings, Blomfield Street, 
KOger r arxer London EC2M 5NT 

Organisation 01-588 8161 Telex 8811725 CITLON G. 

INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS 


| International Oil Company 

INTERNAL AUDITOR 

Standard Oil Company (Indiana) which operates on a worldwide basis as Amoco is 
one of the six largest U.S. oil companies. 

Our European Regional Audit Department is currently looking for an Auditor to join 
the team which is based in Central London.The position will require the ability to work with 
minimum supervision, together with good communication skills in orderto makea positive 
contribution to discussions with senior management. Internal auditing assignments, 
which include operational auditing, will involve travel in the U.K., Europe, Africa and the 
Middle East and therefore a working knowledge of French, Spanish, Italian or German 
would be an advantage. 

Applicants should be qualified accountants, ideally chartered and preferably aged 
between 25-30 years, who have a minimum of two year's post qualifications audit 
experience. A degree in accounting or business studies would be an added advantage. 

An excellent salary commensurate with experience will be offered to the successful 
applicant plus the normal fringe benefits associated with an international oil company. 


Please write with full details to: Mrs. LT. Nee, Amoco Europe and 
West Africa, Inc., Amoco House, 1 Stephen Street, Tottenham Court Road, 
London W1P2AU.. 


[AMOCO) 


GROUP FINANCIAL 
ACCOUNTANT 

A rapidly expanding group in the financial service 
sector seek an ambitious recently qualified 
accountant with DP experience. The position 
offers a wide variety of involvement in the 
business including capital investments, develop- 
ing tax planning, consolidation and generally 
providing technical advice. As liaison with senior 
management is an important part of this role, 
applicants should have highly developed inter- 
personal skills. Excellent prospects. 

CITY. Ref: CW Package c.£16,000 

BANKING 

A young CA with drive and initiative is required to 
take on the role of Project Accountant at this City 
office of a major International Bank. Duties are 
mainly one-off projects together with budgeting; 
forecasting; providing tax advice and monitor- 
ing expenditure. Candidates will probably be 
graduates with one or two years PQE in a large 
practice. An excellent introduction to banking, the 
position offers good opportunities for promotion 
into operating departments or within accounting, 
U.K. and overseas. 

CITY. Ref: GR Package c.£13,500 


. FINANCIAL 

RECRUITMENT SPECIALISTS 

-F.E HOUSE. LON DOM, WALL; ECS OToOSSJ'/- 


INSOLVENCY PARTNER 

Central London — up to £30,000 

A young (up to 35) qualified, accountant with 
insolvency experience is required for an established, 
expanding practice. 

It is envisaged that the successful applicant would, 
after a brief trial period, be offered salaried partner- 
ship with a view to equity partnership at a later 
stage. 

Applications to Box A8623, Financial Times 
10 Cannon Street, London EC4P 4BY 


Group FmanceDiieetor 

W London £28,000 - £30,000 


W London 

We seek a Finance Director for a w eR" . 
known group, a large and powerful force in. 
-a fast-moving, high-volume service sector. 
Subsidiaries axe based throughout the UK. 

As a key member of the management 
team, the appointee will be expected to 
contribute to the direction of the business 
as well as assuming full control of all 
financial and accounting functions and of a 
major systems development project 

The person appointed will be aged 33-45, 
a qualified accountant with senior 
management experience in a wen- 
managed company. A sound systems 


are essential. Prospects for farther career 

development arc excellent. 

Please write in confidence, enddsing career 
details and quoting reference 5428/L to 
N.P. Halsey, P&a, Marwick, Moduli 
& Co., Executive Selection Division, 

165 Queen Victoria St , Blockfriars, 
LondonEC4V3PD. 


PEAT 

MARWICK 


Financial Director 

Designate 

West London 

Our Client is a growing and profitable subsidiary of a major : diversified 
British company, engaged in industrial process plant equipment and 
contracting, with an extensive service organisation. A replacement is 
now needed for the existing Financial Director due to him moving to 
North America early in 1985. 

Reporting to the Managing Director; die appointee iriR be respon- 
sible for the financial direction of the c o mpany, which has a turnover of 
mare than £20m, as well as making- the relevant contribution to 
the management team. 

Candidates roust be Chartered Accountants, who already hold a senior 
broadly based financial position. A positive personally and keen, 
business sense are essential requirements. The remuneration includes 
a basic salary of around £20,000, an incentive Bonus Scheme and a &8 
litre car 

Pleas© apply mwritmg quoting reference 8352 to Peter Barnett, Barnett 
Consulting Group Limited, Providence House , River Street, Windsor 
Berkshire SL4 1QT. Telephone; Windsor 56723. 

Barnett Consulting Group 


Career opportunity for the ambitious young accountant. .. 

FINANCIAL PLANNING 


Central London up to £16,500 + car 

+ benefits 

Our client is a leading international manufacturer and distributor of sophisticated electronic office 
equipment and systems. 

They are now seeking to recruit a young qualified accountant to join a small team involved in short and 
long term financial planning for the Group, with particular emphasis on asset control and fu nd i n g 
requirements. 

Candidates for this apoiniment will be qualified accountants aged in their late twenties who since 
qualifying have spent at least three years in a planning or forecasting role within a group head office. 
Emphasis will be placed cm commercial awareness and the strong desire to gain excellent career 
development within a successful international organisation. 

Applications in the strictest confidence should be submitted to Robert N. Collier or Neil Gillespie at our 
London address quoting reference number 4547. 


[Entrepreneurial Accountant I 

} West Cheshire to £17,000 | 

. Our client is a highly profitable manufacturing n^trf>erof a dynamic European group which is an 
acknowledged leader in its field. Their current budget and long term plans show a continuation of die 
sustained growth which has been the hallmark of their recent p ast. 

They seek to strengthen their finance team by the addition of a young (27-33) industrious ACA/ACMA 
■whose personal qualities will include graduate-level intellect and a high degree of drive and ambition. 

Reporting to die Finance Director this will be an interesting and demanding position requiring action 
rather than delegation, covering die broad spectrum of financial investigations, DP systems development, 
implementation of accounting systems in existing and new ventures, legal/seaetarial work, commercial 
involvement in die overall management of the business and deputising for the Finance Director as 
required. A small amount of overseas travel can be expected. 

C omprehensive relocation facilities are available where appropriate and interested applicants should 
contact Alan Dickinson on 061-228 0396 ar Faulkner House, Faulkner Street, Manchester 
Ml 4DY, quoting reference 698L 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


T VI F I ■ f 


Douglas Uombias Associates Limited 
Accountancy & Management 
R«r uftinefil Consultants 


Financial Analyst 
International 
Banking; 




London W1 


to £15,000 


Our client, a leading international bank with a worldwide reputation, 
is seeking to recruit a Financial Analyst. 

Reporting at Comptroller level, you will play an integral part in a 
dynamic team. Your responsibilities will include variance analysis, 
financial accounting and the provision of management information. 
There will also be involvement in corporate and general taxation. 

You will be a young qualified Chartered Accountant preferably from a 
Top 8 firm. You will have sound banking audit and computer 
experience, and a working knowledge of one other European 
language would be an asset. You will possess first class communication 
and interpersonal skills, and your presentation will be polished. 

Promotional prospects are excellent for the right candidate. To 
discuss this opportunity please write in confidence or telephone 
Beverly Kemp quoting reference BK 8085. 


Uqyd Chapman 
Associates 

123, New Bond Street, LondonWIYOHR 01-4997761 





YOIINS ENERGETIC 
ACCOUNTANT 

£10,000 - £12,000 4- Car 

HITACHI a well established company in the U.K.. marketing 
Broadcast/ Professional Video equipment, with its Head Office 
in North London, seeks a qualified (or part qualified) Accountant 
to assist the Company Secretary. Must be familiar with at! 
aspects of accounting and able to organise the credit control. 
An ability to communicate effectively with a wide variety of 
people is essential. 

Please write with full details to 
UITAf*UI Mrs. Kelly, Hitachi Denshi (UJC.) Ltd. 
■■II nwnl Garrick Ind. Centre, Garrick Road, 
Hendon, London NW9 9AP. 


TEESSIDE POLYTECHNIC 

An ‘Equal Opportunity Employer * 

DEPARTMENT OF BUSINESS AND PROFESSIONAL STUDIES 
LECTURER ll/SENIOR LECTURER IN ACCOUNTANCY (2 Posts) 

Applications are invited for two posts in accountancy. The successful 
candidate In each case must be a graduate with teaching experience end 
competence in the application of Information technology to the teaching of 
accountancy. The possession of an accounting qtiailfi cation is essential 
for appointment at Senior Lecturer level. 

One of these posts wiH attract candidates with a high competence in 
manaeament accounting. The other will be attractive to Candidates with a 
specific expertise in financial management and/or in the behavioural 
sciences applied to accountancy and finance. 

Salary: £7,21 £411,568 (efficiency bar) — £12,552 (work bar — - 
£13,443 per annum (under review) 

Appointments may be made ot either Lecturer If or Senior Luciurer level but 
the maximum salary on appointment will be £12.552 per annum. 

Successful applicant to take up appointment as soon as possible. 

Closing date for applications: is June I9&s. 

Further particulars and application forms are available fiom tho 
Personnel Section, Tacssiae Polytechnic. Borough Road. Middlesbrough. 
Cleveland T51 JBA. Telephone: (QfW) 218121 Extension ana. 


Michael Page Partnership 

International Recruitment Consultants 
London Newark 

Birmingham Manchester Leeds Glasgow 




EUROPEAN TRAVEL 


GRADUATE ACAs 


package value £15,000 - £17,000 


Our clients, an International Group of Commodify Merchants, seek two 
self-reliant ACAs of the highest calibre, aged 22-30, strong written and 
verbal communicators with good professional backgrounds. 

As part of a small team of management investigators, they will visit 
locations in HOLLAND, FRANCE, GERMANY, SWITZERLAND, BEL- 
GIUM, GREECE and the UJK. with future promotion possibilities based 
here or in EUROPE or SOUTH AMERICA. 

Preference will be given to those with a basis in French which they are 
willing to improve. 

Please telephone and send career details to: 

GBORGE D. MAXWELL, Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street, London WIN 7RN 
Tel: 01-637 5277 (12 lines) 


CORPORATE 

FINANCE 

Merc han t Bank 
to £15,000 + mortgage 

FINANCIAL 

CONTROLLER 

Merchant Bank 
c£20,000 + ear 

SENIOR 

ACCOUNTANT 

Operational Reviews 
ctldjOOO + car 

CORPORATE 

FINANCE 

West End 
c£14,000 + bonus 


O pporfroWc now «l*t with thli India, U.K. ferelmt Bwk in 
a competitive but rewarding environment.- Candidates should be 

SSS£iv5 l, S5^re A S A L. ¥ ' i,h «S e ii l ! ene B “ den,ie Movements and 
progressive careers to date. SKR 161 

,n thl * iptdoBu# Brifaab 
5KW4? “ *** of fotwe^jjnwpwtt. 

Graduate AcMunSU? JE?t * wW * V* ^ htnhou oritomed 

uraaua.ee ACCOIMtMB With 2-3 yean Don ouaiffieatkttk mwiriert. 

“ A^I63 W ‘ k * d ® m F0 ’ w St ertSK 

For more rfeuflnf iniormatron pleat* ring or mam vr. 


oral Martm smews? 

Financial & Professional Selection Consultants Iff**? STT 

rei: ui-628 2441 
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Variations in performance show that only parts of 
the industry are experiencing recovery. The key to success 
now is in marketing to create demand 




J.T- ’ ■? : 
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Mixed views in 
different sectors 


BY JOAN GRAY 

A SHARP conflict 'of opinion.' 
is dividing the UK building 
industry as to whether there Is 
or is not a recovery. 

-Views range from the totally 
optimistic to the totally 
pessimistic. Mr Terry Roy don, 
president of the House-Builders 
Federation, says: “We see 
strong signs that the market is 
up, and all the conditions are 
right" 

But Mr Mike Millwood, 
president of the Building 
Employers' Confederation, 

firmly maintains there is no 
major recovery under way and 
little sign of one coming; 

While there may be some 
temptation to agree with the 
chief executive of the Chartered 
Institute of Building, Mr Dennis 
Neale, that "builders are like 
farmers; they’ve never had a 
good year yet," the real reason 
for this divergence of opinion 
is that building Is not just one 
homogeneous Industry and that 
some sectors are fazing very wen 
■while others are lazing very 
badly. 

As Mr Millwood says; “ You 
must not confuse housebuilding 
with the whole industry. We see 
very little signs of recovery 
other than in private house- 
building and the refurbishment' 
market: General construction, 
local authority -housing; and 
private industrial and com- 
mercial work are all doing 
b ?* **.* ... 

This discrepancy between 


performances in. different 
sectors explains the house- 
builders' optimism compared 
with the more general builders’ 
gloom. It also explains why 
those materials companies and 
merchants which supply the 
housebuilders are reporting 
excellent results and- high 
growth, while those whose out- 
put depends mainly on larger 
projects and. public sector 
spending report much lower 
growth. 

Even though some of the 
previously depressed sectors are 
now showing signs of an upturn 
particularly private industrial 
and commercial work and 
public-sector building such as 
law courts and prisons — this 
is, as the BEC emphasises, from 
a w*ry low base. 

The upturn still brings the 
industry nowhere near the level 
of activity It enjoyed in the 
1970s. 

. Funding 

• Nonetheless, what still helps 
dlfirtng nhfli the successful 
companies from the unsuccessful 
Is the ability to market their 
products- and look for new ways 
of finding their own funding, 
rather than just turning to an 
unimpressed Government with 
frande held OUL 

The present Government turns 
a firmly deaf ear to the indus- 
try's pleas fur mare money, and 


sees no reason, why it should 
deviate from its policy of cutting 
•public spending to keep the 
building industry tn the style to 
which it became accustomed in 
less stringent times. 

So the message is: the way 
ahead lies in, marketing to create 
dem a nd ; and the sector which 

has most enthusiastically 
listened to this message is house- 
building. 

Mr Roydon emphasises that 
houses must now be promoted 
like video recorders and wash- 
ing machines and that house- 
builders must realise they are 
competing with other forms of 
domestic expenditure. 

" Housing now competes with 
a second holiday, " he said. "We 
accept that everybody has the 
right to own their own homes 
and to one holiday, and we are 
putting forward the argument 
that you get more out of having 
a better house than, a second 
holiday. 

" Housebuilding became a 
marketing business as builders 
realised they could no longer 
just build three-bedroomed 
semis for all but must develop 
new products — such as small 
starter homes and houses for the 
elderly — to meet Changes in 
population." 

-Marketing has not only helped 
the rise of Britain's biggest 
housebuilders; it is also spread- 
ing to other sectors of the in- 
dustry. Builders are beginning 
to realise they must create their 
own work by persuading poten- 
tial clients — whether commer- 
cial, industrial or local authority 
—that they need new buildings 
rather than just keep on trying 
to get a bigger share of a 
crumbling public-sector cake. 

One builder which keenly em- 
braces this approach is LovelL 

“In the old days yon could 
divide the construction business 
into nice water-tight compart- 
ments such as public housing 
and private housing, but now 


companies have to increase their 
efforts to create their own work- 
loads," said Mr Norman Wake- 
field, chairman of Lovell. 

“Ifs no good exhorting the 
Government to provide work. 
You’ve got to put your own 
money in, and the old idea of 
builders at the end of a long 
chain of events and unable to 
influence demand has gone. You 
must take a composite 
approach." 

Lovell has, for example, be- 
come involved in joint ventures 
with private hospital companies 
to build 10 new hospitals so far. 

The company has also become 
involved with Chesterfield Pro- 
perties on developing an office 
site near London Bridge. "We 
took a 25 per cent stake as 
management contractors and 
from that other construction 
opportunities flowed," said Mr 
Wakefield. “You cannot just 
look at things as a building con- 
tractor. Builders must now think 
like developers as well." 


Partnership 


Partnership housing is 
another area in which Lovell 
has become involved as a way 
of providing cheap homes for 
people on local authority waft- 
ing lists when the more conven- 
tionally funded public housing 
programmes have been Cut- 

Partnership housing is a 
scheme whereby a private de- 
veloper builds houses on local 
authority land for sale to people 
on the housing list at a discount 
below market price. 

Lovell has now built 3,000 
such partnership homes and is 
on its way to 4,000. They rep-' 
resent about a third of the com- 
pany’s planned housing output 
this year. “ We do it because we 
get a better return on capital 
because we’ve not got money 
locked up in land, and also 
because it seems a perfect 
marriage between, public sector 


assets (land) and private sector 
enterprises,’’ said Mr Wakefield. 

Mr Christopher Groome, of 
NEDO, points out that one fac- 
tor holding back the demand 
for new building is the sheer 
difficulty potential clients see 
in actually getting a new build- 
ing erected. 

“ In order to increase the 
market the building industry 
must find ways of helping the 
inexperienced customer, be- 
cause a lot of people who would 
benefit from new building will 
not take the work on because 
they are not prepared to face 
the drain on their management 
resources it involves, 1 " said Mr 
Groome. 

“That's where the contrac- 
tors project leader or con- 
struction manager or whatever 
comes in. because you must 
have someone to run the pro- 
ject and if the client can’t do it 
the building industry must," he 
added. 

This is an approach with 
which Mr Malcolxn Paris, chair- 
man of Bo vis, wholeheartedly 
agrees. “Management contract- 
ing is now more than 50 per 
cent of our turnover,” he said. 
M We are Increasingly seeing a 
changing pattern of contracts 
moving more to the American 
style, where big Institutions 
hire a project manager and say 
* go build me a building 

Awareness of the need for 
enegetic marketing to crease 
demand is spreading beyond 
the builders themselves and out 
Into the rest of the industry, to 
the materials companies and 
to the merchants. 

The Precast Concrete 
Federation is looking for a 
symbol like the ” Woohn&rk ’’ 
to promote dts product and is 
starting a campaign to spread 
the message that “ concrete " is 
not synonymous with “jungle.” 
A vigorous promotion by Inter- 
pave, the Concrete Floor 
Paving Association, helped the 



The private housebuilding sector Is showing the clearest signs ot recovery 


sales of concrete paving blocks 
to rise by 60 per cent last year. 

The 'Building Merchants’ 
Federation are using the love- 
able Sammy Detached to lure 
customers into their premises 
and eren the Building 
Employers' Confederation has 
turned to Mrs Thatcher's 
advertising agent, Saatchi and 
Saatchi, for help. 

“Comments that we are not 
good enough at marketing and 
at pressing our case are 
correct, 1 ’ said Mr Millwood. 
"Now we realise there Is a 
need to market ourselves and 
get to the population and 
demonstrate that there is a need 
for more new building." 

Saatchi and Saatchi has 
already given the National 
Contractors Group of the BEC 
a presentation on how the 
industry could best advertise 
itsetf. 

The builders have also been 
excited by a US. television com- 
mercial showing “ news shots of 
collapsing buildings ” which 
American contractors are using 
to lobby for more money. 


"It is our job to look after 
the interests of our members 
and we are not going to be 
frightened to have a go at the 
Government and make dear the 
effects of not spending on 
improving the quality of life 
by building more schools, 
hospitals, houses and factories," 
said Mr Millwood. 

A Mg issue about which the 
BEC is now arguing bitterly 
with the Government is the 
imposition of 15 per cent VAT 
on improvements and altera- 
tions, and the effect it will hove 
on the industry. 

While some companies 
contest the EEC's view of its 
seriousness, all are desperately 
concerned about any possibility 
of a move to harmonise with 
the EEC by putting 15 per cent 
VAT on all new building. 

"The 15 per cent VAT an 
improvements may hit the 
refurbishment market," said Mr 
Wakefield. “But the real 
problem is the possibility that 
it might be regarded as a first 
step in imposing VAT on all 
building: That would be the 
kiss of death for the industry." 
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LOVELL CONSIBUCnON LTD, 




■■ When it comes to choosing a building 
contractor, bigger doesn’t automatically mean 
better. _ . 

With bigness can come complexity and with 
complexity come the longer lines of 
communication that create the so-called 
inefficiencies of scale. 

There is an alternative, however, to this 
particular version of the law of diminishing 
returns. 


Lovell’s Law. 

Lovell is the big contractor with the big 
difference: a decentralised structure that keeps 
things local and flexible through autonomous 
regional companies. 

For Lovell, this alternative to the monolithic 
corporate structure has made it possible to 
preserve just those conditions that brought 
success in the first place: action, adaptability, 
in-house craft skills, local decision making and 
a management style that keeps senior people in 
touch with the daily demands of every client. Yet 
all with the central technical and design services 
that give you the best of both worlds. 

In short, Lovell’s Law has produced a more 
responsive builder, able to bring a real sense of 
purpose to the site no matter what the form of 


contract. 

‘ For anybody, anywhere in the country 
looking for tins degree of difference that 
translates into fast, cost-effective 
construction the message is clear. 

Look at Lovell. 

You won’t have to look very hard 
to see that the way we build has a lot 
to do with the way we’re built. 



FREE LOVELL VIDEO CASSETTE NOW AVAILABLE, 
CALL EDWARD REES ON 0753 882211 
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Marketing a force in record year 


Housing 

JOAN GRAY 


ON ONE Issue the industry is in 
total agreement: there is a boom 
in housebuilding. 

Last year was a record year, 
with starts reaching the highest 
level for a decade: a total of 
214,600 in the UK, of which 
167,500 were in the private 
sector and 47,000 in the public 
sector. 

But there is now much 
discussion as to whether this 
houseb uilding boom will last. 

The majority opinion is that 
the housing market will stay 
buoyant, but that the number 
of starts will fall as completions 
catch up. Last year the total 
number of completions was 
139,200, 25,400 behind starts, 
almost the whole gap being in 
tbe private sector. 

So the argument is that even 
though improving economic 
conditions, lower mortgage 
interest rates. plenty of 
mortgage money available, and 
budget measures such as 
reduced stamp duty, may 
stimulate the sales of new 
houses, the larger number of 
houses under construction will 
mean fewer starts. 

Tbe statistics for starts and 
completions for 1984 so far 
broadly confirm this prediction. 
According to the Building 
Material Producers economic 
analysis, private sector starts 
are running 9 per cent behind 
the same period last year and 
are consistent with an annual 
level of approximately 155,000 
starts, compared to 167,500 last 
year. 

Private sector completions are 
running 14 per cent higher than 
a year ago, consistent with an 
annual level of completions of 
around 160,000, compared with 
139,300 last year. 


The latest state of trade 
survey from the House-Builder 
Federation, however, is more 
optimistic, and could suggest a 
rather higher level of starts. It 
showed that 58 per cent of 
housebuilders expected to 
increase their level of starts 
over the next 12 months, and 
33 per cent expected to maintain 
the same level. 

This optimistic report has led 
some forecasters to revise the 
predictions upwards, to 170,000 
private sector starts this year. 

A complicating factor is that 
the housebuilding boom is not 
distributed evenly throughout 
the country but is concentrated 
in the South East. 

"But even so, it's horses for 
courses," said the president of 
the House-Builders Federation 

Mr Terry Roydon. who is head 
of Comben. “ My own most 
profitable area is the South 
Wales valleys because I’ve been 
there a long while and know 
the market We build outside 
Pontypridd, where there is 15 
per cent unemployment, but 
even so there's 85' per cent 
employed and they're looking 
for houses just like anyone 
else. 

"Since we know tbe market 
we get what there is going, and 
the same story is repeated with 
builders all over the country." 

The housebuilders* discovery 
of marketing, and the idea of 
catering for different popula- 
tion groups rather than just 
building three-bedroomed 
semis for all, was a major 
factor behind the housing re- 
covery and the rise of Britain’s 
biggest housebuilder, Barratt. 

Research staff 

Marketing is now taken very 
seriously indeed by the Indus- 
try. It has set up a New Homes 
Marketing Board to promote 
the advantages of owning a 
brand-new home, and the House- 
Builders Federation now em- 
ploys a research staff to look 
for new market niches. 

Starter homes — «nall houses 



HOUSEBUILDING STARTS AND COMPLETIONS 
(0006) 


Public Sector 

STARTS 

Private Sector 

Total 


England 

Great 

Britain 

England 

Great 

Britain 

England 

Great 

Britain 

1978 

93.1 

107.4 

133.6 

157.3 

226.7 

264.7 

1979 

69.4 

81.2 

121.1 

144.0 

190.6 

225J2 

1989 

46.8 

56.4 

83.4 

98. 1 

130.2 

154.4 

1981 

31.5 

37.0 

99.6 

115.1 

131.1 

13221 

1982 

43.2 

52.3 

122.5 

140.1 

165.7 

192.4 

1983 

41.2 

47.9 

145.9 

167.5 

187.1 

214-6 


COMPLETIONS 

Public Sector Private Sector 

Total 


England 

Great 

Britain 

England 

Great 

Britain 

England 

Great 

Britain 

1978 

113.9 

130.7 

127.5 

149.0 

241.4 

279.8 

1979 

91.1 

104.0 

118.4 

140.4 

269.5 

244.4 

1980 

93.9 

106.9 

109.0 

126.0 

202.9 

233,8 

1981 

71.5 

84.5 

96.9 

112.3 

168.4 

.197.3 

1982 

41.9 

49.4 

104.8 

121.1 

146.7 

170.6 

1983 

43.2 

49.9 

121.5 

139.3 

164.7 

139-3 

Source; 

: BMP Statistical Bulletin 
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and fiats for the newly-married, 
newly-divorced and newly-left- 
bome — have already been a 
highly successful way of in- 
creasing demand by providing 
for a changing population. But 
Mr Roydon is now suggesting 
that this market has reached 
its peak and that builders must 
look for new niches. 

Small leasehold houses and 
flats for the elderly, with a 
warden on call, are already a 
growing market, tipped to reach 
£480m and 13,000 homes a year 
by 1990. Barra tt, Wimpey and 
Laing are all planning to make 
them 10 per cent of their out- 
put. Wates 24 per cent and 
Lovell 30 per cent McCarthy 
and Stone, the Hampshire 
builder which first spotted the 
market, will keep them as 
100 per cent of its production. 

Mr Roydon is suggesting 
builders should now also look 
at the “ retirement sub- 
markets.” for the old and the 
newly-retired. He also thinks 
they should look at tbe 
possibility of catering for 
more affluent single people 
and " empty-nesters ” — couples 
whose children have grown up 
and left home. 


The Chartered Institute of 
Building and Royal Institute of 
British Architects both celebrate 
their 150th anniversaries this year, 
whkh has been designated the 
Year of Building. 

At the centre of the com- 
memorative programme is a 
nationawide promotional pro- 
gramme, Building Tomorrow's 
Heritage, which sets out to 
demonstrate the many advances in 
building management and con- 
struction. Events indude 
exhibitions and displays and the 
publicising of many sites across the 
country. 

The building institute, whkh is 
organising the program m e, is at 
Englemere, Kings Ride, Ascot, 
Berks. 


Despite some criticisms that 
starter homes — particularly 
those sold fitted with carpets, 
curtains and white goods — may 
not retain their resale value, 
and the possibility of a coming 
World in Action television pro- 
gramme devoted to the prob- 
lem. Barratt has no plans to 
move away from the product 
that made its fortune. 

"We built 70 per cent starter 
homes out of a total output of 
16,500 homes last year," said 
group sales and marketing 
director Mr Mike Norton. 
“ We’ve no policy to change the 
mix because the market is still 
strong." 

As a sign of confidence in 
the resale value of its starter 
homes, Barratt has introduced 
an Investment Securin' Plan. 
This gives anyone buying one 
of its starter homes costing less 
than £30,000 in 1984 the right 
to sell it back to the company 
for up to two years afterwards, 
at the original price paid. 

Barratt is also experimenting 
with new markets, as with it I 
latest design for shared living. 
This is the Dorchester Suite 
"Harmony Flat” designed with 
a communal kitchen and living 
area but a self-contained bed- 
room, bathroom and study area 
for privacy. 

Wimpey Homes’ sales direc- 
tor, Mr David Eaton, is also 
convinced the starter-home mar- 
ket — which accounts for 74 per 
cent of its total output, expec- 
ted to reach some 10,500 homes 
this year — is neither saturated 
nor petering out. 

“Every year up to 1991 
160,000 new households will be 
formed, so starter homes are 
here to stay,’ he said. 

Other builders take a differ- 
ent view. Croudace. for ex- 
ample, believes “the next growth 
area will be more middle-to up- 
market three or four bedroomed 
houses or luxury flats. This is 
because confidence is high and 
people with jobs have good 
salaries and don’t see the same 
risk of losing them.” said mar- 
keting director Mr Darrell 
Bean. 


Some housebuilders do not 
believe in mcrket niches at all. 
“ Our marketing gimmick is * no 
gimmicks ,'’ sa:d Mr Norman 
Wakefield, chairman of the 
Lovell group. 

"We don’t believe in crying 
* Eureka, we’ve found the latest 
market’ because although you 
have to find the new niches to 
keep up the volume if you’re 
in the number-crunching game 
we think they’re short-lived and 
that you've got to keep close to 
all needs to maintain a con- 
sum business." 

The possibility of a land 
shortage, particularly m the 
South East, where there is the 
greares: demand for housing 
and a strong determination to 
preserve the remaining country- 
side (much of it protected 

Green Beit), is one of the 
House-Builders major preoccu- 
pations. 

"I see us running into the 
problem of a land shortage in 
19S5 or 1986, " said Mr Roydon. 
“ So builders may make a 
deliberate policy decision to 
reduce output and increase the 
price of houses as a result. 
There is no absolutely right 
price for a house but a relation- 
ship between price and volume.” 

Unless the problem of land 
supply is eased, therefore, the 
builders may decide to put up 
fewer houses and charge more 
for them, so threatening first- 
time buyers' ability to buy and 
tbe Government's policy of 
extending home ownership. 



Interior of a one-bedroom boose. Starter and other specialised homes have been a 
highly successful way of increasing demand by providing for a changing population 


Reluctant progress in spite of 
the many advantages 


VNfefve gptour finger in all of them. 
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Trollope & Colls (City) Ltd London's Trollope & CoH$ Limited are national Trollope & Colls Management 

foremost refurbishing specialists. From the contractors for the construction of public, specialise in Management Contracting, 


largest City office block, to the smallest 
brand! of a bank, from a theatre toa 
building society, a hotel to a department 

store Trollope & Colls (City) have the 
resources arid expertise to tackle the job 
quickly, efficiently and within budget. 


TROLLOPE & COLLS fCTTYl LTD. 



commercial and industrial buddings. 
Satisfying the client is the foundation of 
their philosophy. They employ the most 
up-to-date construction techniques and 
management skills developed against a 
background of 200 years of experience. 


TROLLOPE & COLLS LIMITED 


Project Management and Design and 
Construction contracts. They will advise 
the client on the most appropriate method* 
of contracting for their particular building 
and offer the widest possible choice of 
proven options to achieve a fast, efficient 
and weO managed project. 



TROCOLL HOUSE, 25 CHRISTOPHER STREFt LONDON EGA 2BR. TELE PHONE: 01 3 77 25 00. TELEX: 8 Si 45: 5. 

MEMBERS Ot THE TRAFALGAR HOUSE GROUP 


Computer 

applications 

ALASTAIR GUILD 


BUILDERS and contractors 
have been much slower to com- 
puterise than architects, en- 
gineers and surveyors. There 
are. for example, some 2,500 
engineers employed in UK con- 
sultancies, 86 per cent of which 
use computers. By contrast, 
83,000 people work for con- 
tractors, of which only 3 per 
cent operate computers. 

The UK building industry is 
at heart conservative and 
reluctant to change. The small 
to medium-sized contractor has 
often started as a tradesman, 
going on to build up his own 
business. He may not be aware 
that computers could help his 
business, or he may think them 
too expensive. Even the larger 
firms had small beginnings. 

In an effort to overcome such 
reluctance, the Construction 
Industry Computing Associa- 
tion (CICA) has published a 
manual, More Computer Pro- 
grams lor Construction Man- 
agement. This suggests that a 
company with an annual turn- 
over of less than £500,000 can 
find a system costing £5,000 
attractive and profitable. The 
price of .a complete microcom- 
puter system for use by a 
builder can be as little as 
£ 2 . 000 . 



A tower hoist in use. Computers can produce reports 


putei 

on the location of plant at various sites 


Payroll 


When he has bought a 
system, however, the small 
builder has tended to limit com- 
puters to the accounts depart- 
ment taking in sales, plant 
hire, subcontractors’ services 
and payroll. The construction 
industry is labour-intensive, 
has complex payroll require- 
ments and does not pay all em- 
ployees on the same basis. The 
accounts department is there- 
fore the logical place to start 
with computerisation. 

Grant Construction, a build- 
ing firm with an annual turn- 
over of £400,000 decided to 
view the computer from a 
different aspect. Trevor Grant, 
the company’s owner, contends 
that to computerise accounts 
first, with little knowledge of 
installing a computer, could 
prove costly and potentially 
disastrous. 

Instead. Mr Grant decided to 
start by using his system to 
draw up tradesman's work 
schedules. These would be 
produced for each job or work 
space and be based on informa- 
tion supplied by tbe architect, 
using the same coding struc- 
ture. He intends to develop 
the system for bonus purposes, 
then link ft with estimating, 
and finally integrate the system 
with his general accounts. 

The Building Advisory Ser- 
vice (BAS) offers advice to Its 
members thinking of investing 
in computers. Brian Harrison, 
BAS's computer manager sees 
the electronic spread sheet as 
providing the best value for 
money for builders requiring a 
versatile system. 

Spread sheet packages can 
help them prepare tenders for 
submission, for example, by 
breaking down estimates into 
specific areas such as building 
elements, trade sections, or 
own or subcontractors’ work. 
They can be used for financial 
planning, reconciliations, cost 
value comparisons and at many 
other times during the life of a 
projecL 

The electronic spread sheet 
can also assist large volume 
house builders by advising how 
much they should pay for land 
given a certain combination of 
house types. It will help in 


arriving at the optimum hous- 
ing mix once the land is 
bought. 

“ Once tiie builder cottons 
on he may be using the spread 
sheet in a multitude of 

different ways," says Brian 
Harrison. ’’ Any system has to 
be able to produce information 
in a form which is easily 
understood by men on site. An 
electronic spread sheet does 
this with simple bar charts.” 

So far some systems have 
been within reach only of the 
large contractor, who is 

perhaps working on a variety 
of projects, at different stages 
of completion, with consider- 
able resources of manpower 
and machinery involved. 

He will require a number of 
more specialised packages. 

These may include plant 
recording and control— the 
computer can produce reports 
on plant location and move- 
ment or tbe location of Idle 
plant — cost control or job cost- 
ing. Tbe development costs of 
such packages are Immense 
and the difficulties in operating 
them properly, considerable. 

Commitment 

Computer-aided estimating 
also involves a heavy commit- 
ment It enables the contractor 
to adjust unit prices to reflect 
the latest changes or to re- 
estimate a job quickly using 
revised Input. A National 
Federation of Building Trade 
Employers ( NFBTE) survey 
two years ago showed that 
among its members there was 
greatest interest in the possi- 
bilities of using computers for 
estimating. Yet compared 
with the number of accounting 
systems sold, sales of estimat- 
ing packages has been small. 

Geoffrey Stollard set up his 
own software company, CIC 
(London) three years ago 
having worked previously for a 
large contractor. He believes 
that computer aided estimating 
has succeeded only in special- 
ised building sectors. This is 
partly due to the size of data 
base needed to handle oven a 
small variation in building 
type. 

The standard method of 
measurement. traditionally 
used by the building industry 
as a basis for estimating, also 
allows such flexibility that 
there is no standard for com- 
piling a computerised pricing 
structure. “The design and 


build contractor will use a sim- 
plified form of SUM. This 
allows him to devise his own 
estimating package," says Mr 
Stollard. 

“The choice of an estimat- 
ing package,” comments the 
CICA, “must not ignore the 
compatibility with any other 
systems used, whether they be 
man ua l or computerised.” 

For the large and nofc-so- 
large company, computers open 
up the possibility of integrat- 
ing all aspects of construction 
management 

The computer stores the bill 
of quantities information, 
which is accessed by the esti- 
mator for pricing. The planner 
can then add "activity dates” 
to Bill items to produce site 
programs; and the surveyor 
can quickly produce his valua- 
tion by adding information 
from on-site measurement 
along with any price formula 
adjustments. Comparisons can 
then be .made between " esti- 
mate" and "actual” cost by 
linking all this data to the 
accounting system. 

William Thorpe, ehatr mim of 
William Thorpe and Son and 
of Computer Management Ser- 
vices believes the construction 
comoany should be seen as a 
total management system. 


James Miller and Partners, a 
construction company with an 
annual turnover approaching 
£l00m. has embarked on an 
ambitious programme to up- 
date Its computer capability. 
The centre of Its general con- 
struction and civil engineering 
operations is in Edinburgli, 
with major offices in Surrey, 
Yorkshire and Glasgow. 

Linked 

Its mining interests are 
directed from Nonnanton. 
Yorkshire. The main thrust of 
the Investment is to link 
powerful Minis in Edinburgh 
and Normanton with its other 
offices via leased land lints. 
Large construction sites will 
also be linked into the scheme 
using tiie normal telephone 
network. 

John Graham* formerly a 
consultant with Coopers and 
Ly brand, and now with Millers 
and advising on its hardware 
and software investment, 
points • out that the scheme 
chosen is in line with the cen- 
tralised nature of the company. 

'“Diverse construction man- 
agement activities will be inte- 
grated with a centralised 
accounting system." he says. 

"For example, the surveyor 
will feed site measurements 
into the valuation system 
stored on the Edinburgh and 
Nonnanton minis. The system 
then compares the calculated 
valuations with the actual cost 
of work done, including the 
materials that have been 
delivered, labour costs and 
subcontracting costs. So the 
new system will assist our sur- 
veyors with on site valuations, 
and our management with the 
comparison of these values 
with actual costs." 

The trend among other large 
contractors is towards greater 
decentralisation. Large sito 
offices are given their own com- 
puter capability, "floated off” 
from head office and made Into 
separate companies. Micros 
are already capable of such 
Integrated activities as onsite 
accounting, cost control and 
project control. Another 
suitable area for on-site com- 
puterisation is the ordering 
and Issuing of materials, which 
often Involves masses of docu- 
mentation. 

. But according to CICA. 
integrated planning systems 
are only occasionally found on 
site. " It is still sadly rare for 
a contractor’s surveyor to have 
the use of a computer on site” 
it says. 

A comprehensive survey of 
builders is now needed to 
ascertain the specific require- 
ments of the " industry.” Then 
software houses in general will 
oe better able la devise pack- 
ages which mevt those require- 
ments. 
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Materials 

JOAN CRAY 

BOUNDING MATERIALS com- 
panies are doing very nicely. A 
onick look at t be recent results 
shows a series of good — and 
even outstanding profit per- 
formances. . 

Steetleys profits surged from 
£9.35m in 1982 to f23 . 2 2 m in 
1983; Marley reaped the benefit 

of the housebuilding boom with 

UK profits increased by 72 per 
cent to a record £27 An; BMC 
reported UK profits up 40 per 
cent to £47m; Block! eya re- 
ported record profits and a divi- 
dend t*p SS per cent. 

Tiwlrartry’g' analysts are dis- 
tinctly optimistic about the 
sector — and so are the com- 
panies themselves. 

The National Council of 
Building Material Producers’ 
(BMP) latest survey of buflders 
merchants showed that 83 per 
cent expected their sales 
volumes to increase in the next 
six and 12 months. 

Ms Judith Box, the BMPs 
economist, is confident that 
there is a recovery in the' in- 
dustry— for ■ - the companies 
which survive. 

**A tremendous number, of 
companies went to the wan in 
the recession.” she said. 
"Many pnian companies disap- 
peared becaus they were under- 
capitalised, and materials pro- 
duction is a capital-intensive 
Industry where you cannot 
survive unless you are efficient 


and plough investment in.” 

A BMP survey in 1983 showed 
that companies had invested 
large sums In new plant in the 
previous two years, and in- 
tended to continue doing bo. 
They intended to increase 
their average capital expendi- 
ture by about 12 per cent over 
the next two years. 

But, explained Ms Fox, "the 
companies have been investing 
for increased efficiency rather 
than increased capacity. With 
reduced demand because of the 
recession it was important to be 
as efficient as possible, so that 
costs remained low even if 
volumes were low." 

Take eement, for which 
Blue Circle, Britain’s largest 
cement-maker and the largest 
International cement ' group in 
the world, is a good case in 
point 

Three years ago, the com- 
pany was badly affected by a 
world surplus of cement-making 
capacity which emerged as new 
.plants, came into production in 
Western Europe and Japan, and 
demand dropped with the de- 
cline in construction markets. 
In 1981, the cement-making in- 
dustry's installed capacity was 
1,100m tonnes worldwide, a 
surplus capacity of 200m tonnes. 

This meant that prices were 
depressed. "And the question, 
is, what have we done about it 
and how have we coped?" says 
Mr John Milne, Chairman and 
group managing director of 
Blue Circle. 

To keep its position aa a com- 
petitive low-cost producer and 
mflfrrtflrn its margin while prices 


were frozen anrf there was 
increas ing pressure from 

imports, the company embarked 
on a £300m programme to 
modernise its operations and 
increase productivity. 

The workforce is being cut 
from 9,000 to a planned 4,000 or 
5,000 in 1985, aad high-cost 
plants closed. “ Tte short-term 
costs are high, hut we must bite 
the bullet if we are to survive 
as the lowest-cost producer in 
the UK and compete with 
imports,” Mr Milne says. 

Blue Circle now forecasts an 
Upturn in world demand for 
cement by the sod of the 
decade, when It reckons there 
will be' a shortfdl of 150m 
tonnes— half of that in China, 
where the company is already 
frying to get a focthold in the 
market 

Mr Milne is also looking for 
opportunities to expand in the 
U.S., and for ways of diversify- 
ing Into activities related to the 
boom sectors of housebuilding 
and maintenance and have 
improvements, all of which 
have a different demand cycle 
to cement 

So far, the cement-makers 
have not benefited much from 
the upturn in the housing 
market. This is because the 
quantity of cement used in hous- 
ing is small compared to its 
main market, instruction, 
which remains depressed. 

So although “ die housing 
boom is welcome, it only affects 
about 15 to 20 per cent of our 
market," says Dr Gordon 
Marshall, Blue Circle's deputy 
group managing director, who 
has main responsibility for the 
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1979* 

1989 

1981 

1982 

1983 

* Estimates 


CEMENT (UK) 
(Thousand metric tuns) 


19.120 2*261 52,460 

17,048 26,883 46413 

14363 23.736 43,286 

16,592 23.809 47,092 

18,007 25,963 50,(88 


BRICKS 

(Millions) 


Production 

1979 16^40 

1980 14.806 

1981 12,729 

1982 12,962 

1983 1*396 
1983 

1st quarter 3484 

2nd quarter A546 

3rd quarter 3,538 

4th quarter 3429 

Source; bmp Statistical Bulletin 
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Production 

1979 4,886 

1980 4,562 

1981 3,725 

1982 3,517 
1983<p)&886 

1983 

1st 936 (952) 

2nd 962 (932) 

3rd 947 (942) 

4th (p> 961 (987) 


Daflvariw 

4,909 

M46 

3£6G 

3.781 

4479 

966 (L017) 
1428 (1.021) 
I486 (1.046) 
949 (1.062) 


Stock at 
and of 
period 

578 

1,075 

1419 

964 

585 


Note: Figures In brackets are seasonally 
adjusted and allow for variations In the 
number of working days. 


* Estima tes n p to June 1981. 
Source: NHBC. 


UK market So even last year's 
record improvement in private 
housing starts was still only 
small beer for the company. 

Blue Circle estimates that 
building an average house re- 
quires 20 tonnes of cement, 
including that used in roads, 
sewers, foundations, and con- 
crete blocks in inner walls. 

Bricks are one of the more 
merrily booming sectors of the 
building industry. Total sales 
were up 11 per cent last year 
to 4,180m bricks, from 3,762m 
in 1982. Higherquatity facing 
bricks showed an even stronger 
improvement, with a 71 per cent 
increase from 2,261m in 1982 to 
2.636m in 1983. 

Brick makers are showing con- 
fidence in the future. Steetley, 
for example, is investing more 
than film in a new brickmak- 
ing plant, and Redland, Armi- 
tage, London Brick and Block- 
leys are qU adding extra 
capacity. 

“It's all mainly due to the 
improvement in the housing 
sector being reflected in brick 
deliveries," says Mr Melvyn 

Hayward, secretary of the Brick 
Development Association. 

The BDA forecasts a "sHght" 
drop in total brick production 
this year, to 4.00m bricks and 
another overall drop to 3JH)0m 
bricks in 1985, Mr Hayward says 
both falls are expected because 
of the expected drop In housing 
starts. 

“But we are still optimistic 
because the proportion of fac- 
ing brick remains steady. It is 
the less attractive common 
bricks, that have been dropping 
by 1 per cent a year while fac- 
ing brick sales have increased.” 

This move to increased use of 
tiie more expensive and more 
attractive facing bricks is also 
linked to a greater use of brick 
in paving roads, in shopping 
centres, in offices, and in public 
buildbug such as courts and 
town halls — as concrete and 
glass buildings go out of archi- 
tectural fashion and a taste for 
warmer and more traditional 



architecture comes in. 

This is a trend which the BDA 
is assiduously fostering, with 

competitions for the best brick 
buildings and a publicity cam- 
paign preaching the beauties of 
brick to planners, architects 
and local authorities. 

The trend in timber which 
has benefited the brick 
industry is the move away 
from timber-frame housing. 
According to figures from the 
National House - Building 
Council timber-frame construc- 
tion now accounts for only 
16 per cent of the UK housing 
market, after reaching a peak 
of 25 per cent of new house 
construction in the UK as. the 
end of 1982. 

This fall can be attributed 
largely to tiie activities of the 
Campaign for Traditional Hous- 
ing and the effects of a critical 
television programme. 

The Campaign for Traditional 
Housing is not quite the same 
Ihing as the Campaign for Real 
Ale. since it was not the result 
of popular demand but of a 
concerted effort by the Aggre- 
gate Concrete Block Association, 
Autoclaved Aerated Concrete 
Products Association and 
Cement and Concrete Associa- 
tions. all of which objected to 
the way timber frame housing 
was taking market share away 
from the more traditional brick 
and concrete method of house 
construction. 







Facing: brickwork of The Riding? Shopping Centre at Wakefield, Y orks. Deliveries 
of facing brick remain steady, reflecting its continued popularity for building 

exteriors 


Drop 


But despite the drop in 
timber frame house building, 
"timber merchanting has still 
been a good business to be in 
this year." said Ms Fox — an 
opinion with which Mr Anthony 
Woodburn-Bamburger. director 
general of the Timber Trade 
Federation, agrees. 

Consumption of all types of 
timber increased last year and 
demand Is good, said Mr 
Woodburn-Bamburger. “ The 
general feeling is that although 
the improvement is now level- 


ling off, there is no indication 
that in the short term there is 
likely to be any material 
decline." 

Structural steel is another 
section of the materials indus- 
try where the outlook is 
encouraging. This is partly a 
result of the British Steel 
Corporation's marketing efforts, 
both directly and through 
Constrado, the Constructional 
Steel Research and Develop- 
ment Organisation BSC set up 
to develop the market for all 
forms of steel in construction. 

It is also a result of steel 
prices becoming more competi- 
tive with rival methods of 
construction, particularly with 
pouting concrete on the site. 
As a result BSC has managed 
to increase its market share, 
particularly for frames for 
multi-storey buildings. 

BSCs marketing manager for 
structural steels, Mr Bob 
Latter, predicts a rise of be- 
tween 11 and 12 per cent in 
the market for load bearing 
structural steel, from the 

650.000 tonnes sold in 1983 to 

730.000 tonnes in 1984, followed 
by a 5 per cent rise to 766,000 
tonnes in 1985. 

This optimistic forecast does. 


however, follow a drop in sales 
of structural steel from 695,000 
tonnes in 1982 to the 650,000 
tonnes reported in 19S3. This 
fall resulted from a decline in 
industrial building, which is the 
biggest market for steel in con- 
struction. The volume of steel 
used in industrial building fell 
from 600,000 tonnes in 1979 to 

365.000 tonnes in 1983, but BSC 
is now forecasting a rise to 

430.000 or 440,000 tonnes this 
year and a further modest 
growth in 1985. 

The amount of steel used for 
the frames of buildings of more 
than six storeys has increased 
significantly -over the lost three 
years, taking market shore away 
from the principal rival 
method of using concrete 
poured on site. 

One reason for this, Mr 
Latter explains, is that BSCs 
cost-cutting programme has 
made steel more competitive. 
Between 1976 and the middle 
of 1982, ready-mixed concrete 
increased in price by 140 per 
cent and precast concrete by 
135 -per cent while the price of 
steel increased by 60 per cent 

At tiie plants which make 
structural steel, the manhours 
needed have dropped, from 17 


per tonne to six per tonne al 
Teesside and from 15 manhours 
per tonne to 5.5 at Scunthorpe. 

Another reason for the shift 
to using steel for the frames of 
multi-storey buildings is the 
greater speed of construction 
they make possible. A study by 
Constrado of the economics of 
multi-storey buildings showed 
that, as a result of the time 
saved in construction by using 
a steel frame instead of poured 
concrete, a client could save 
between £112 and £152 per 
square metre on a 10-storey 
building in London. 

The savings came not so much 
in construction costs — because 
a steel frame is still more ex- 
pensive— but in the reduction 
in interest charges because of 
the shorter time taken to finish 
the building, and in increased 
rental earnings because of its 
earlier availability for letting. 

M The extra speed of construc- 
tion with steel can be sufficient 
to wipe out the cost of the 
frame.” Mr Latter said. 

A similar economic argument 
underlies the growth in the use 
of precast concrete frames for 
multi-storey buildings, although 
this is still only a very small 
sector of the market. 
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UK BUILDING INDUSTRY 4 


Building societies seek 
greater freedom 


THE BASICS of funding the 
country’s building programme 
could hardly be described as a 
hot-bed of revolutionary change. 
Builders and developers either 
fund from self-generated cash 
flow, borrow directly or bring 
in another party, such as an if 
stitution as an investor. 

All fairly straightforward 
stuff in essence even if there 
are endless twists and turns 
Within individual deals to muddy 
tiie waters. In the private 
housebuilding sector the ulti- 
mate provider of cash in most 
cases Is the building society 
movement lending individual 
mortgages. 

So far that sector, with its 
obvious considerable resources, 
has been unable to get into the 
front line of properly develop- 
ment But change is not that 
far away. 

The societies are still 
shackled by legislation which 
prevents them playing a lead- 
ing role as providers of cash 
for property development in the 
first instance. Their part in the 
picture has always been further 
in the background when the ul- 
timate buyer is looMng to fund 
a purchase. 

However, for a couple of years 
now the societies have been 
lobbying for change. A Govern- 
ment Green Paper is anticipated 
soon and while ultimate legis- 
lative change is not going to 
happen overnight, societies are 
already moving on to a path 
that could radically alter their 
role in the properly market. 

Ur John Bayliss, a general 
manager of Abbey National — 
a society that has won Itself a 
reputation for being in the fore- 
front of innovation — describes 
the movement's hopes simply: 
"All we *«! th" nnwpr to 
*nTd land.” From, that stand' 
point boUdln** societies could 
then develop bousing for rental 
use, provide lnw-rost housing for 
sale and perhans, break Into 
mixed-used schemes, combining 
residential alongside commer- 
cial developments. 

Hand in hand With local 
authorities, housing associa- 
tions and builders and 4e- 
velopera, the societies- believe 
that given the freedom they 
could make a major contribu- 
tion towards improving the 
quality of the country’s housing 
stock. Of course such a move 
would considerably extend the 
risk element within the 
societies’ business but most are 
convinced that the essential 
exnertue could be grafted on to 


their existing organisations 
without any problem. 

In spite of the constraints of 
legislation a handful of 
societies, led by Abbey, with 
Nationwide following closely be- 
hind, have branched out in an 
attempt to bridge the gap be- 
tween their traditional roles and 
the one they would like to ful- 
fill. Those two societies in par- 
ticular have attempted to beat 
new paths by providing finance 
for run-down inner city areas, 
lending agalnsL 5 ppspe.rties that 
-eviously would not have been 
available as backing for cash 
advances. 

Nationwide can probably 
Blaim a “first" in an involve- 


Funding 

TERRY GARRETT 


ment in a housing action scheme 
in Brent during 1978 but it was 
Abbey, two years later, which 
evoked a quantum change when 
it launched the Abbey Housing 
Association. Its aim : to build 
houses — something that 
societies had not done for a 
century or more. 

The Abbey Housing Associa- 
tion was also the first organisa- 
tion to be allowed to operate 
under the assured tenancy pro- 
visions — broueht in with the 
1980 Housing Act — allowing 
institutions to build houses for 
letting at economic rents. 

But of course the Abbey 
National Building Society can- 
not by law hold land, so in 
spite of the similarity of names, 
in the legal sense the Abbey 
Housing Association is divorced 
from the building society. The 
association builds houses and 
the society lends money but 'it 
would be naive to believe that 
the links are not there albeit 
on an informal basis. So far 
Abbey Housing has built about 
LOOO houses, according to Hr 
Bayliss, and it plans to put up 
another 1,000 by next year. 

Nationwide established its 
own Nationwide Housing Trust 
towards the end of 1982, operat- 
ing in much, the same arms- 
leogth basis as does the Abbey . 
arrangement. About 325 dwell- 
ings have been built and now 
that the trust has received 
approval under the assured 
tenancy scheme it is providing, 
rental as well as straight sale 
properties. 

Nationwide has also tried 


schemes with housing associa- 
tions to provide funds on 
special terms to fund . the de- 
velopment of rented accommo- 
dation. The assumption is that 
any interest due that Is not 
covered by the initial rentals 
can be recouped when rents 
rise in later years. 

Although one aim of the 
societies, aocordingto the Build- 
ing Societies Association is to 
become involved in mixed com- 
mercial / residential develop- 
ments, it is hart 1 to see the 
movement unsurping the major 
investing institutions’- role as 
providers of funds for major 
commercial projects. 

The investing Institutions — 
life companies, pension funds 
land so on — are important pro- 
viders of investment funds for 
commercial development. It 
has been, estimated by the stock- 
brokers Phillips & Drew that 
about 19 per cent of public sec- 
tor pension fund money is in- 
vested in property. For local 
authorities' pension funds the 
overall figure Is about 7 per 
cent while nearer 12 per cent 
for private sector pension 
funds. And those figures come 
after a period of some disillu- 
sionment with property invest- 
ment Only a couple of years 
earlier the brokers estimate that 
private sector funds had as 
much as 17.5 per cent of their 
assets tied up in property. 

Institutions, by and large, 
went cold on property invest- 
ment a couple of years ago. In 
the late 1970s properly invest- 
ment was still regarded as an 
ideal inflation hedge for cash. 
But a much lower inflation rate 
coupled with a significant out- 
performing of property by 
equities has led institutional in- 
vestors away from property. 

Also, the arrival of Index 
linked Gilts provided a countar 
against erosion by inflation in 
a far more positive way Hum 
properly investment, even 
though Index Gilts were hardly 
strong performers for the funds 
last year. 

There are tentative signs that 
the major institutions are com- 
ing back into the property mar- 
ket, according to the property 
agents Richard Ellis. It is un- 
doubtedly patchy at present yet, 
taking a longterm view, pro- 
perty • investment probably 
offers a return, for institutional 
investors broadly similar to 
what they can expect from 
equity investment and most in- 
stitutions will retain a signifi- 
cant core holding despite short- 
term fluctuations. 



Improvements to some London Underground stations such as Bond Street (above) 
using wall mosaics have transformed drab platforms. Right; Haygarth Court, 
Bath, a former nursing home that has been converted into 25 flats 



Meeting demand for modern premises 


Refurbishing 

JOAN GRAY 


“ XF YOU -look round London 
there Js more scaffolding up 
round buildings being re- 
generated than I've ever seen 
before,” says Hr Douglas 
Goddard, deputy chief executive 
of toe Chartered Institute of 
Building. 

It’s not only offices. Buildings 
as diverse as Victorian railway 
stations and agricultural hails, 
local authority houses and flats, 
the St James hotel That was 
once Queen Victoria’s guest 
house, and London Transport’s 
-tube stations are aU being re- 
furbished and revamped. 

Refurbishing offices, particu- 
ianly, is a major business, 
more buHdinga are being listed 
■nd «o cannot be demolished. 
But It is not only the historic 
buildings -that are being re- 
furiridhecL 

The advent of the electronic 
office, increased use of com- 
puters and move towards wfiat 
Mr Michael Manser, President 
of the Royal Institute of Brtilnh 
Architect.*. ****'-•'•"■ -- 



M universal workplace and car- 
peted factory have all meant 
that many structurally sound 
modem boldines are -now out 
of date. 

u Such is the demand in 
London for better utilisation of 
space, more flexibility, tdr- 
eond&tnonlQg and more -presti- 
gious buildings for crapotrate 
tenants that people want to 
modernise <«rS^Hng buildings 
even If they ore only 20 years 
old,” explained Mr Brian BHL 
of nfl TTin. 

The cost of refurbishment 
can range from £250 to £1,000 
and more per sq metre. But 
companies ore (prepared to 
spend huge sums — a major 
contract euch as Higgs and 
Hill’s 15-month l a hn Ms b nwBt 
of the 1930s Addpfai binkHmg 
in London cost £20iq — far the 
increased rental value and extra 
lettable space that result. 

The AdelpM refurbishment 
produced on increase in lettaHe 
floor area from 45,000 sq metres 
to 58,006 s4 metres. This was 
achieved by fining in some of 
the Bgbt-welte and by taking 
out the spacious staircases, lift 
shafts and service areas and 
combining them in a core ser- 
vice byoat in the middle of the 
h i tiMln g so ithat less potentially 
profitable, office space was 
wostodL 1 c -■•*”" B v 

JHggn ‘and.IBlL yfarhs on .at 
fxmnula of achieving -aboaE 20 
per cent extra space by smflar 
means fei dibs other office nefar- 
ttehmedt oodtrants. The com- 
pany quotes a cur r en t job 
where it is a obtaining an ex t ra 
50 or 60 sq metres each floor 
by fitting In l&bb-weHs to help 
to justify the money Spent on 
the bmlding. 

Another major refurbishment 
project the company is cur- 
rently carrying oat Involves 
wwiriTig a courtyard throagfc the 
deep basement floors of a listed 
building of winch the facade 
is being retained. Offices fin 
what was an undestraWe base- 
ment will sow look out on to 
the courtyard and up to an arti- 
ficial sky. 


“ OK, its not quite like the 
Sistine chapel ceiling,” mid ihe 
yripyc and Bill project mana- 
ger. “But it to painted -with 
clouds -and it does make tire 
floors at tixe botto m more use- 
ful." . 

Other major refuxbaiiunents 
can involve putting atria 
through- the centre of buildings 
so that previously less desir- 
able central offices can now 
look up at real sky, or at potted 
plants, or at features such os 
statues or indoor fountains. 

So tiie refurbishment going 
on behind the net and scaffold- 
ing is often far mare than just 
cleaning a listed facade end 
redecorating the offices inside. 

A major project with atria, 
internal courtyards or new ser- 
vice areas can involve cutting 
through floors, leaving less 
than half the original area 
intact and making gaping holes 
tHmug fr which excavators, can. 
be lowered on crones to work 
on the top storeys. 

The whole process is more 
like scooping out the. inside of 
a building and replacing it than 
just a facelift; and it can result 
in not just extra apace but mi 
increase in rental value from 
£17 to £40 per sq ft 


! JMaaiAfe 

4hfc trend towards increasing 
refurbishment and reconstruc- 
tion while retaining listed 
facades fits in. with the current 
architectural move away from 
the concrete and glass blocks 
so fa s hionable in. toe 1950s and 
1960s and towards a wanner 
rad more trwfitioaal style. . 

But there are dissenting 
voices. Mr Manser, for example, 
thinks there is altogether too 
much refurbishment. It’s not 
because be does not do well out 
of it; he does, he says. Be has 
recently carried out refurbish- 
ment projects worth more than 
£6m In London. “ But most of 
toe b uilding s should have been 
replaced," he says. “They were 
beyond their design life and 


people should fulfil their 
obligation to do the best they 
can of our own time. 

“The City Is a living- tiling; 
not & museum,” he adds. “The 
worst thing of all is to pull 
down a- building and leave toe 
facade standing. That's the end 
of the line culturally and like 
a death mask.” 

There is much discussion at 
present of tire possible effects 
on tiie refurbishment marke t 
of the Government’s decision 
to impose 15 per cent VAT on 
improvements and alterations. 

The Building Employers’ 
Confederation is Utterly attack- 
ing toe Government over toe 
move, which it regards as a 

serious threat that will blight 
toe refurbishment sector, be it 
of offices or homes. 

But -despite concern, much of 
tire industry seems more hope- 
ful about the effects of VAT. 

• Mr Goddard of tiie QOB, for 
example, - points out that toe 
effects of VAT coitid be partly 
neutralised by other measures 
announced in toe bu^et at toe 
same time, such as the removal 
of tiie National Insurance sur- 
charge and improvements in 
corporation tax helping create 
a better for inve s tm ent. 

. Ur Htn of Higgs and HOl 
says “ toe new VAT Zegtotettau 
may affect -some morgmat-deci- 
sions; Jbut tin worktotontjonlt 
will rationalise itself and 
schemes will stiH go ahead." 

The effect on another impor- 
tant area of refurbishment, 
turning decaying. Inner city 
focal authority tmushig Into 
saleable modem homes, to also 
debatable, 

Barra tt has already demon- 
strated 1 ■ its commitment to 
urban renewal with the re- 
furbishment of such once- 
derelict and mncttvandalised 
local authority - blocks as the 
now-desirable Minster Court in 
Ttoxteth, Liverpool. . . : ~ - 

The company had hoped to 
complete 1,000 such refurbished 
urban housing units tote year. 
But this could be affected by 


the imposition of VAT, said Mr 
Mike Norton, sales and market- 
ing director. . 

“ The imposition of VAT Is a 
big disappointment to us 
because of its -possible effects on 
•our policy of using refurbish- 
ment to create affordable inner 
city homes,” he said. 

“We reckon toe market price 
whkh people are prepared to 
pay so fit could affect our 
margins, because we might not 
be ahfie .to put up toe price by 
10 or 15 -per oent and stMl sell 
them." 


Negotiating 

Barratt has not cancelled any 
schemes yet. “But we were in 
the process of acquiring and 
negotiating for 8,000 properties 
to refurbish — tiiree or four 
years’ output— and VAT may 
effect that number,” said Mr 
Norton. 

Mr David Eaton, sides direc- 
tor of Wlmpey Homes, which Is 
now refurbishing some 400 local 
authority housing units, put it 
more Wnntly. “It. is a. grow- 
ing market and we axe anxious 
to tackle it and produce inner 
dty homes that people can 
afford, and we thought the 
government was too. 

- *&So weke not pleased by 15 
per cent VAT because it feds 
tike toe Government Is urging 
us on to tackle inner city prob- 
lems with one hand and stop- 
ping us back with tire otoer.** 

“We’ve not had to cancel any 
schemes because of VAT," he 
said. “But we are negotiating 
with the local authorities to 
look for ways round toe prob- 
lem. You cart sell at prices 
people can’t afford so It will 
have to come off the price of 
the land or whatever we pay fbr 
tire property from the local 
authority. 

“ You can't tackle fit by adding 
10 or IS per cent on to toe 
selling price. You cant Just stick 
tt.au. or people might ten you 
where to stick ft" 


Reforms will eliminate age barriers 


ALL YOU NEED FOR BUILDING SUCCESS. 


The moment you consider a new 
building project or refurbishment programme, 
or consider investing in plant and process 
equipment, call IDC. 

Because from start to finish you need 
only deal with one company, saving you both 
time and money. 

IDC's unique ‘total project integration 1 is 
the most sophisticated design and construct 
method available to business today. After all, 

IDC pioneered the concept over 25 years ago. 

IDC 'design, construct and engineering 1 
is not only the most efficient way to build, if s 
also tiie most cost-effective. 

We assign a team of IDC specialists to 
stay with your project, from your first call to the 
day you pick up the key. 

THE IDC GROUP PLC, STRATFORD-UPON-AVON CV3Z 9NJ TEL- 0789 204288 TELEX: 31 1201 


We are also responsible throughout for 
technical, financial and contractual control. 

This means we can delivera quality 
building, oh time and to budget; a building that 
is both architecturally appropriate and tailor- 
made for its purpose; a building that is 
economical to run and maintain. ~ 

And it means we axe able to offer a 
Guaranteed Maximum Price contract, where 
you share in any cost-savings made, enabling 
you to forward-plan and budget 
with confidence. 

For further details call IDC , 
on 0789 204288 and ask for 
Mike Stanton. 

If s all you need do for 
building success. 

BUILDING SUCCESS 



Education and 
training 

ALAN FAKE 


EDUCATION AND training are 
issues which cannot b e Ig nored 
in. toe -b n 1 Ming industry with- 
out quite literally fatal results, 
as the sector's disturbing accid- 
ent record illustrates. 

Because of the very basic 
need for well-qualified mana- 
gers and properly-trained 
employees on construction sites, 
trailing is regarded by major 
companies with at - serious ness 
and -commitment not always 
evident in other industries. 
This attitude — combined with 
mobility of labour between 
employers — - also encourages an 
industry-wide approach to meet- 
ing training needs. . 

The Construction Industry 
Training Board was one of only 
a handful of statutory boards to 
survive the Government's 
sector-by-sector review of indus- 
trial training arrangements, 
and it will be making , training 
grants of about £2€m available 
to employers in the construction, 
industry in 1984435. 

Major recent preoccupations 
for the board have .been .the 
introduction of toe Youth 
Training Scheme and prepara- 
tions to change craft training in 
the Industry from a time-served 
to a skill -standards basis. 

There have been some diffi- 
cult negotiations between the 
CTTB and toe Manpower Ser- 
vices Commission, on toe Youth 
Training Scheme — building 
employers on the board insist 
that their first responsibility is 
to. -Introduce young people to 
construction skills, while toe 
MSC is anxious to give trainees 
a broadly-based introduction to 
toe world of work. 

In spite of these difficulties 
the board operates the largest 
YTS contract in the country. 


during the first year of the 
scheme, and it' has agreed to 
find 18,945 places for the second 
year of the training scheme 
starting now. 

The construction industry 
scheme has proved popular with 
young people, and early indica- 
tions suggest that a high propor- 
tion of the first Intake of YTS 
trainees will be offered perma- 
nent jobs with employees. But 
this success will itself cause 
problems unless employees can 
be persuaded to find more train- 
ing places fOr this summer's 
school leavers. 

- Proposals to reform tire basis 
of the industry's skills training 
have been completed after five 
years* discussion. between 
employers, unions, education- 
alists rad training board 
officials, and are due to enure 
into effect in 1986. 

The move, similar to develop- 
ments taking place tn other in- 
dustries under pressure from ' 
tire MSG Government, is 
intended to make skilled worker 
status dependent upon the 
achievement . : of nationally 
agreed standards, eliminate age 
barriers to training and provide 
a basis far future career devel- 
opment. 

Standards will be established 
and skill tests developed to 
c o v e r a range of trades — oaxpen- - 
ter, bricklayer, painter and 
decorator, plasterer, roof Mater 
aad tiler, stonemason, ah op- 
fitter, wood machinist, master^ 
aspbalter, wall and floor tiler, 
floor layer, -built-up felt roofer, 
sheeter and bladder, glazier, 
ceiling fixer and' fencer. 

The training board’s activities 
are not confined to its work 
with- new entrants to the indus- 
try. A range of courses are 
provided at its training centres 
at Bfreham Newton, Glasgow, 
Erlth- and Birmingham..- And 
recently the board has become 
Involved with the MSC*9 Open 
Tech programme with a. new 
approach to site management 
training. 

Based upon the Chartered 
Institute of 'Building Site. Man- 


agement Education and Train- 
ing Scheme, the course com- 
bines distance learning tech- 
niques and residential study. It 
operates in conjunction with 
foaxr-tegrzdng centres— 'Bircham 
Newton, Preston Polytechnic, 
Neat CoOa ge, Northampton, 
and Plymouth College of 
Furthe r Edu cation; 

The CTTB, toe Institution -of 
Civil Engineeg' and other 
organisations are currently 
taking steps to Improve the in- 
formation available to young 
people — school leavers or grad- 
uates— interested in careers in 
tire construction industry. 


_The work-experience problem 
is aggravated by the fact that 
most places have to be found 
with companies carrying out 
work within the UK. wfai 
much of the most successful 
work of British civil engineer- 
ing contractors and consultan- 
cies is taking place overseas, 
foreign clients are often reluct- 
ant to accept what they regard 
as unqualified trainees as part 
of a team. 

UR qualifications, however, 
are well recognised internation- 
ally; with about a quarter of the 
membership of toe Institution 
of .Civil Engineers working 
overseas. 


Building and civil enginner- 
ing courses at more than SO UK 
universities and more than 20 
polytechnics have been assessed 
by . toe Civil, Munic ipal and 
Structural engineering Institu- 
tions as automatically meeting 
their higher educational re- 
quirements. ' 

The number- of civil engineer* 
graduating from UK universi- 
ties and polytechnics la usually 
-around 2,000 a- year, although it 
has recently fallen a little. 

While unemployment among 
professional engineers in the 
indu str y remains low, some new 
graduates 'find toe task of gett- 
ing their first job more difficult 
toon it once was. There is also 
& growing problem of securing 
sufficient ‘ work-experience 
places for young people on civil 
engineering courses. f - ! . 


The professional institutions 
in b u i l d in g and civil engineer- 
ing are; like the other engineer- 
ing Institutions, awaiting Gov- 
ernment reaction to a call by 
toe Engineering Council for an 
extra £ 200 m a year to be 
<fiverted to the training of 
engineers. • 

-It wonts a five-year pro- 
gramme (haring which funds 
would be specifically earmarked 
for use in toe engineering de- 
partments of universities and 
polytechnics. A longer-term 
ambition of the council Is to 
see a 10. per cent swing from 
arts to setenoe-based places in 
higher education. 

The- emmefi has told the Gov- 
ernment that it does not believe 
market forces alone will be 
sufficient ; to guarantee the 
notion an adequate supply of 
e n gi ne ers. 


BBECKT0L1“SHAREB-T1MF’ SALES SERVICE 

"innovatSve and Cost Efficient" - "Sort'd and Productive" 
“Forward Thinking - - “Refined Performance" 

' "Totoffy Effective" - Tjnst what are were looking for" 

These era some of the comments made by Clients who use the 
localised and jMtlonwide'flrecfccof! “Shared-Tinr*" Sales Service 
within die Buildlpg and Construction Industry: With one 
Brednoll Salesmen-.- working for2- or 3 non-competitive Clients, 
costs are cut. with: more efficient, mare economical Sales Calls, 
and INCREASED ORD ERS. ft- pays to speak to BrecktolJ. 

-CaHnovr for=de«fts ofihnw wercan/beJp your Company 

Lionel Turner, Managing Dlrector.'BRECKTOLL. LIMITED. 

4, Osiers Road, Ldndop 5W18. Tel: 01-870 8432 
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Lack of identity in many clients is reflected in the architecture which results 

Crucial part of the design process 


SwinuoiBg pools at Fordton Leisure, Warrington borough council’s new £lm leisure 
centre based on the refurbishment and extension of a school building 1 . The work was 
done in two phases under a design and build contract 

Mixed fortunes in a 
growing market 


FIVE TEARS ago the arches 
under r«mim Street Station 
In the City of London were a 
cold store for fish. 

Now they are toad with 
toe thwack of squash balls, 
the grunt of aerobics and the 
splash of swimmers: Prospec- 
tive members of Antartle ex- 
peditions train there, along 
with Qty businessmen sweat- 
ing on the computerised tread- 
mill lm * stretching their 
muscles on the body-building 
equipment 

The arches were first con- 
verted into a sports elnb four 
yean ago. But it Called to 
prosper, said its new manager. 
Hr Ban Clark. 

He previous management 
“overspent on the build Log 
and economised on the finish- 
ing so it was veiy dowdy 
when we arrived,” he ex- 
plained. "So we spent 
£600,006 revamping it to cater 
for a more discerning market 
and provide more facilities. 
Now we have a waiting list to 
Join.” 

Under the £600,600 refur- 
bishment, special ceilings 
were pot hi - beneath fc 
arches over the squash courts 
to trap the water dripping 
down on them and allow it to 
run away; a new ventilation 
system was Installed to com- 
bat the damp and musty 
atmosphere; extra attrac- 
tions, iwginding a water mas- 
sage hath tod sauna, wgre 
added. 

Hr Jack Lovell, managing 
director of Morgan Lovell, 
the company which carried 
out the renovation, empha- 
sises that sports and lelsnre 
an a growing part of his 
business: “ Sports are now be- 
tween 10 and 15 per cent of 
oar business compared to 
less Bum 1 per cent a year 
ago, and we plan on their be- 


ing more than 15 per cent 
next year. 

“ IPs without doubt a 
growing market For ex- 
ample, we’ve also Just done 
a sports dob in the West 
End, and a snooker club, and 
all these contracts have come 
up in the last nine months." 

Work on the West End 
club was a £700,000 contract 
for Morgan LovelL An old 
warehouse was co n verted in- 
to an exclusive establish- 
ment hy potting a swimming 
pool into the sub-basement 
and installing a darts centre, 
gamins, massage room, hair- 
dresser. restaurant and 
kitchen. 


Leisure 

JOAN GRAY 


prepared to pay for leisure, 
and I don’t see it as a growth 
area for ns." 

This scepticism is based 
partly on a failure: the late 
Skate-City Boris. This was a 
venture which planned to set 
up a chain of 15 or more 
skateboarding parks costing 
£70,000 each. “ It Just never 
took off,” Mr Paris says. 

On the municipal side, 
Boris has won a contract to 
build tile first nine, 
standardised SASH sports 
halls designed by the Sports 
Council. As part of its Sport 
for All campaign, the council 
has an ambitions plan to see 
hundreds of these 
standardised h»n«j funded by 
local authorities, throughout 
the country. 


Besides such separate pri- 
vate sports dubs, there is 
also a trend towards building 
leisure facilities into larger 
developments. Morgan-Level! 
Is, for example, converting a 
building In Kensington into 
180 flats with a built-in 
swimming pool and squash 
courts. 

This is a £5J»m conversion, 
in which the £500,000 for the 
sports facilities can be re- 
couped in the higher selling 
price of the flats. 

While Mr Lovell may be 
convinced, and everything 
points to a greater demand 
for sports and leisure facilities 
and more work for his com- 
pany, not everybody is so 
optimistic. 

“(I’m very sceptical about 
file lelsnre market," said Mr 
Malcolm Paris, the chairman 
of Boris. “The people who 
make money out of leisure are 
those who run pubs and bet- 
ting shops. The problem is 
that English people are not 


Even though Boris is cur- 
rently building the first chain 
of these halls, it still does 
not change Mr Paris’s view of 
the sports and leisure market. 
“They’re Just Jobs," be said. 
“At £600,000 each the SASH 
sports centres are helpful 
turnover but sports is not 
enough to bnild a business 
on." 

There is another problem, 
according to Mr Brian Hill, 
of Higgs and Hill. “ There Is 
a very limited growth in the 
leisure business from local 
authorities,” he said, “be- 
cause with rates cuts leisure 
facilities are one of the first 
things to go. 

“The leisure market must 
Increase over the next de- 
cade,” he added. “Bnt it's 
difficult to know when be- 
cause the schemes are there 
hut not the funds.” 

The other argument is that 
the opportunities are there, 
if only the companies can find 
them, and that this is another 
area where the building In- 
dustry has to be more inno- 
native. 


The client’s role 

COUN AMERY 


WHAT 15 IT that clients expect 
from the building profession? 
The average client for a new 
building is looking first and fore- 
most for the best buy. This 
factor means that too often the 
design of the building takes 
second place to economics. How 
else can the poor quality of so 
much post-war British architec- 
ture be explained. 

The best designers always say 
that they have “ good clients.” 
What does this mean? First, it 
is necessary to define the client. 
It is rare today for the client 
to be one single person who 
wants one new house or office 
block. It is more likely to be a 
committee of directors, a 
pension fund, a government 
department or a local authority. 

The system of property 
ownership has changed so much 
that it is more than' likely that 
the client for a building will not 
be the occupier, and possibly 
not the long-term owner. For 
a designer it is difficult to know 
wbose wishes are to be met 

In London it is much less 
likely that a company will build 
a large corporate headquarters 
for itself in the way that 
American corporations express 
their Image through a prestige 
piece of architecture. 

The anonymity of so much 
modern architecture is due to 
the lack of identity of so many 
clients, and much of (he dis- 
satisfaction with much public 
architecture, particularly hous- 
ing, arises from the fact that 
the people who live in the new 
buildings have so little say in 
the way they are designed. 

Clear 

The client’s role is a crucial 
one and it is the job of the 
building professions to assist in 
the enlightenment of the client 
at an eariy stage. A good client 
is one who knows very clearly 
at the outset exactly what he 
needs. When he Is building for 
speculation this can be a 
difficulty because he is looking 
above all, for a good return on 
his capital investment 

Increasingly, the equity of the 
major companies that are build- 
ing Is held in an offshore base 
and this has led to the added 
complication of the need to 
compare construction costs and 
performance on an International 
scale. 

Drawing up a brief under 
these complex conditions is a 
difficult process for both client 
and the professional designer. 
The architect has to help the 
client to decide the exact nature 
of the brief. It is rare for the 
client to order off-the-peg a 
complete package. 

A complete package would 
consist of the design, super- 
vision and quantities all at one 
go. It is more likely that an 


initial commission will nowa- 
days be limited to feasibility 
studies, oatline designs for a 
planning application and the 
procedures to adopt for a plan- 
ning inquiry. 

The architect is concerned 
with design and this may mean 
li miting his role to the assem- 
bly of components and the ex- 
planation to the client of the 
construction process to ensure 
an economical building process. 
He also has to (have some kind 
of second sight to alert the 
client to the future running 
costs of a building. 

Delicate 

Architecture is an indepen- 
dent discipline and many of the 
problems that arise occur in 
that difficult area between the 
establishment of a final design 
and the management of the en- 
tire building project. The mar- 
riage of the professions in- 
volved can be a delicate opera- 
tion and it is difficult for a 
designer to take second place 
to the services engineer or the 
cost accountants. 

The introduction of manage- 
ment contracting with a man- 
agement fee has helped to 
define the process of building. 
This method assumes that the 
client and the architect have 
agreed the brief and are happy 
to hand over the detailed con- 
struction process to a skilled 
professional manager. 

The attitude of the client to 
professional fees depends on a 
willingness not to see the design 
fee as all profit— it is frequently 
hard-earned although much of 
the thought that goes Into a 
design is invisible. There is 
too often the feeling that the 
architect is imposing a de- 
signer’s whim rattier than 
directly answering to a precise 
brief. 

Selection of the right kind 
of project management at an 
early stage can ease these sus- 
picions and enable the client 
to feel that the professions are 
working in his interests rather 
than their own. 

Part of the difficulty "" lor 
clients’ architects lies in the 
paternalistic views of the archi- 
tectural profession which 
evolved in the nineteenth cen- 
tury. It is important that those 
who build should know their 
clients and that those respon- 
sible for the future of a build- 
ing should work with the archi- 
tects on the future management 
of their buildings. 

In the public sector the lack 
of continuity and responsibility 
for the management of all struc- 
ture has led to vanda l ised bous- 
ing, poorly-maintained public 
homes and a lack of contact be- 
tween the design professions 
and the users of the properties. 
The curious division that has 
developed between architects 
and housing departments, for 
example, has led to a loss of 
contact between those who de- 
sign and those who maintain. 

The most recent development 
in the commissioning of new 
buildings in the UK has been 


Complex task of co-ordination 


Management 

OOfJN IAMBRY 


TO PUT UP a new building to- 
day is inevitably a complicated 
process, it is no longer simply 
a matter of choosing an archi- 
tect and letting him get on with 
the whole process of running a 
aeries of b uilding contracts with 
all the different trades involved 
m construction. 

Management has practically 
become a science and profes- 
sional training is essential for 
those engaged In building man- 
agement 

There are basically six alter- 
native methods Of mana gi ng a 
large building construction pro- 
gramme. The first is the old- 
fashioned (only because it bas 
been around longest) standard 
form of contract Under this 
system a. bill of quantities is 
Prepared by the contractor and 
this may be on a fixed price 
or variable basis. 

The contractor is responsible 
for all the sub-contractors and 
for placing all the orders for 
materials and so on. 

Under the standard form of 
contract's terms It is the 
contractor who Is responsible 
tor the entire works and carries 
toe legal liability. The archi- 
tect or the quantity surveyor 
usually acts as a go-between 
*nd arranges the establishment 


of this sort of contractors’ con- 
tract It is unlikely that the 
client would have to negotiate 
a standard form of don tract 
directly. 

The second and newer form 
of contractual relationship is 
known as project management. 
Today there are several firms, 
large and small, offering over- 
all co-ordination of all aspects 
of a major project. 

A project manager works on 
behalf of the client and is al- 
ways appointed by the client. 
The. work of the project man- 
ager starts early — he takes 
the responsibility for prepara- 
tion of the hriet working 
closely with the client. Be is 
then responsible for the de- 
tailed programming and super- 
vision of the entire design pro- 
cess. Selection of the right 
form of contract for the Job is 
also the responsibility of the 
project manager. 


Negotiate 


In a recent survey (Bonding 
for Industry, Bui lding EDC) 
the complexity of the job of a 
project manager was explained 
imri the explanation revealed 
the ned for this co-ordinating 

^Fwas found in tocstudytoat 
project managers * 

wide range of tasks. Sff 
found and negotiated for sates, 
organised financial backing, 
mutated initial briefs, con ducte d 

negotiations with 
authorities, found the right 


architects, consultants and con- 
tractors and conducted negotia- 
tions with all of them. The 
project manager's selection of 
the contractor was based on 
competition with full or 
approximate bills. 

The report makes an interest- 
ing observation about toe choice 
nf contractors, which is so often 
a crucial factor for the client: 
“ Contractors were chosen not 
only on cost but on time, man- 
agement calibre and perform- 
ance record; in awarding con- 
tracts project managers used 
their discretion to advantage, a 
discretion which under tradi- 
tional arrangements had often 
not been explicitly given, or 
assumed by the architects.’ 

Project management is being 
used increasingly by clients with 
experience erf construction as a 
way of saving both time and 
money. The UK is one of the 
most expensive countries in 
which to build: construction 
times and costs are greater here 
than in Europe and North 
America. 

A third alternative system is 
the straightforward managem ent 
contract. The appointment of 
a management contractor 
ensures that toe planning of the 
site work is co-ordinated for a 
fee. 

This fee is agree d at toe out- 
set but the actual co nstr uction 
work is sub-let on a system, of 
competitive bidding. The man- 
agement contractor prov ides 
some contractual security by 


placing toe orders and sub- 
contracts and accepting some of 
toe contractual risk. 

A fourth method is what bas 
become known as management 
fee contracting, when toe con- 
tractor is in charge of toe plan- 
ning and management of a 
building project while doing 
much of the construction, work 
himself. In this instance toe 
cost is negotiated on a prime 
cost basis with a quantity sur- 
veyor throughout the design 
process. There as some risk in 
this method for toe management 
contractor, who will also take 
toe responsibility for orders and 
sub-contracts. 

Two-stage 

Another version of this sort 
of management of a job is a 
fifth type of contractual deal 
whereby toe contractor takes on 
the construction management 
role. Under toss system the 
running of toe job is done by 
the contractor but the client 
places the actual orders for 
works. 

Tendering is toe complex 
area of all building negotiations 
and the method that bas become 
most common is known as two- 
stage tender (fast-track), the 
sixth type managing system. 

The idea behind this method 
is that toe contractor is fully 
responsible for all aspects 
within the terms of (his contract 
and he can be brought in to toe 
building and management pro- 
cess at an early stage. The 


contractor has to price an 
approximate bill of quantities 
and adds a fixed sum for pre- 
liminaries profits and overheads 
and fixed rates for elements In 
the bill of quantities. The con- 
tract is remeasured on 
completion. 

The vital point about this 
method ' is that it depends on 
toe availability of information 
to toe contractor at an early 
stage. The need for a good 
computer-based data bank is 
essential today for this sort of 
fast-track tendering. 

The handling of large build- 
ing projects now demands a 
wide range of professional 
skills. It is almost impossible 
for one building company to 
encompass all toe elements that 
must Include: construction 
management and project 
m anagement, cost control and a 
knowledge of the service side 
of building — both the mechani- 
cal and electrical services and 
toe special needs related to 
energy conservation. 

It is no longer possible for 
the architect to he leader of the 
whole design team. He must 
now work with other profes- 
sionals mi an equal footing. 

There is almost a need for a 
new kind of professional who 
can stand away from the draw- 
ing hoard and help the client 
to cost and control a new build- 
ing project from beginning to 
end. Management of the build- 
ing process is slowly being 
transformed to answer this 
need. 


the growth of the competition 
system. This is a serious 
attempt to break away from toe 
uniformity of much "developers 
architecture” that seems to re- 
flect the accountants’ views 
rather than toe designers. 

Two sorts of competitions are 
supported by toe Royal Institute 
of British Architects. One is 
the open competition and that 
simply looks £ot the best de- 
sign. and the other is the 
encouragement of architect/ 
developer entries where the 
architect te ams up with a de- 
veloper to present a costed 

package. '* 

This second method has led 
to toe recent fiasco at the 
National Gallery site where the 
client body were unable to 


agree among themselves which 
scheme should have won. 

Ideas 

In the future it looks more 
likely that the kind of compe- 
tition that will be encouraged is 
the invitation to a limited 
number of architects all of 
whom are interviewed and 
asked to present Ideas. A short 
list is then prepared who will 
go on to present more detailed 
ideas. This process has been 
successfully employed by 
Lloyd's of London and tiie BBC. 

Despite some recent failures, 
the competition system holds 
out the most hope for the dis- 
covery of good new designers 
and should break the monopoly 
of the Large but mediocre prac- 


tices that have captured the 
development market. It Is some- 
times not realised that the 
RIBA runs an effective and 
efficient Clients Advisory Ser- 
vice which will offer potential 
clients a short list of suitable 
architects with a selection of 
photographs of their work. 

There is a great need for to Is 
kind of introduction service to 
be developed to widen the 
range of choice.' The client has 
an important role and deserves 
to be offered as much informa- 
tion as possible before making 
the irreversible decision to 
build. Every client contributes 
to the national environment 
and only with effective informa- 
tion services can he be helped to 
make toe right choices. 


Building 

confidence. 

At W.S.TVy. we build more than modem 
buildings for discriminating clients. We build 
confidence. 

Clients come (o realise that we understand their 
requirements and appreciate the director’s personal 
commitment to achievement To cost control. To 
quality And to on-tune completion. 

They appreciate the craft skills that we demand 
from our workforce. And the equally important 
management abflny that is so vital in client Liaison and 
on-site co-ordination. 

They enjey dealing with a company I hot, whilst 
having a tradition stretching back 75 years. b> 
completely up-to-date when it comes to taking full 
advantage of the new technologies. 

And they are reassured to know that we have 
successfully fulfilled contracts and management fee 
services for hundreds of clients in the Soul h of 
England, and the Middle East. Constructing buildings 
that will bsJ. 

Discover more about W.SLTVy, the confidence 
buOdero. by asking jour Sreretmy to post your 
Business Card, or to complete this coupon. We will 
forward you a copy of our corporate brochure. 
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1>y Construction Group 
Cowley, Uxbridge. Middlesex UB8 2AL 
Telephone Uxbridge (0895) 51232 
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AN OPPORTUNITY IN ADVANCED 
TIMBER FRAME HOUSING 

Scandinavia's leading designer and manufacturer of timber-frame houses 
and housing systems is seeking partners among builders and developers 
around Britain. 

We are . . . 

... a subsidiary of a world-wide construction group, financially sound and 
with one of Europe's most sophisticated timber-frame production plants. 
Capacity is 2,500 houses a year but can be expanded. We own our own 
forests and sawmflls. 

The product . . . 

... is a timber-frame housing system using large or small elements assembled 
to give a very wide range of house types from starter homes to executive 
houses; all conforming to Building Regulations and NHBC recommendations. 
Ail are quick to build on a prepared foundation and have very high levels 
of thermal insulation. Windows and doors— to the highest specification and 
made by a sister company — are all buiit-in. We do, of course, provide full 
training and technical back-up. 

You must be — 

. . . builders/developers, weli-estabKshed in your own area of the UK 
and knowing your local markets. Financially sound, you must have, or be able 
to acquire, your own building land. You must demonstrate experience in 
marketing completed houses at both estate and 'one-off levels and, ideally, 
you should have some experience of timber frame construction. 

Together . . . 

... we will have a serious, long-term, commitment to each' other, with you 
acting as a developer for one of Europe's leading timber-frame companies. 

Interested? . . . 

. . . then please send a full written background about your company to: 

Timber Housing Department 
29 Adam and Eve Mews 
London W8 6UG 
Telex: 9 15060 HIPHI G 


We never start any building we can*t furnish. 

, f m to -rwlor wbodrow than merely bricks and mortar. And our research and development laboratories are there to help sort 

Prrmf initial concept we will undertake anything from a feasibility out any problems. 

. , and construction, to a fully furnished building, ready Working in conjunction with your own staff or consultants, 

^™2^_ d n^SattCT how large or small the project is. ^ P 10 * 60 * fa assured a smooth, swift and skilful passage to 

advantage to you is co-ordinated planning, a functional completion. 

TAYLOR WOODROW 

. . . contact Ted Page, Taylor Wfoodrow Construction Limited, Haywood House, 345 Ruislip Road, Southall, Middlesex UB1 2QX, Telephone: 01-575 4354. Telex. 24428. 

•Rrr ynur next project please w . — - - ■ — .... - 
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Advertising 


When images 
linger on 

F6ona McEwan on what constitutes a hot 
4 property 9 


YOU DON'T have to be a gravy- 
holtc to know the Bisto kids. 
For more than 50 years these 
cartoon ragamuffins have been 
hot on the heels of that distinc- 
tive whiff. And they're still at 
it Not a day older, chipper as 
ever, inextricably locked into 
the image of the brand leader. 
Nothing has changed: Or has 
it ? A less raffish look 
perhaps (they were redrawn in 
1976), as befits post-welfare 
state urchins, but ever an the 
scent, keeping the brand flag 
flying. 

This is one of the oldest ex- 
amples in UK advertising of 
that elusive ingredient which 
many in the business seek, but 
few find: a hallmark. What is 
known as a brand property. It 
is hard to define — dictionaries 
won't help— related less to what 
a product is than how the 
brand is perceived, what it 
does and what the advertising 
suggests. It Is the added value 
of a brand. 

Barry Day, vice chairman of 
McCann Erickson worldwide, 
has called it “an element in 
the brand's (or service's) com- 
munication that is unique, 
memorable and insolubly 
linked to that brand and no 
other.” 

At its most developed, a pro- 
perty becomes the symbol of the 
product So the eye sees a 
“ Kid ” and the mind says Bisto; 
the eye see a shaggy sheepdog 
and the mind says Dtilux Paint; 
the ears hear Air on a G-String 
and the ' mind says Hamlet 
cigars, and so on. 

Brand properties come in all 
shapes and forms, some more 
obvious than others. Visual de- 
vices, often animals and child- 
ren, have been popular since 
the 1930s when only posters and 
press were available, when mes- 
sages had to be singular, com- 
pact and potent 

The evergreen PG Tips 
chimps are still, 25 years on, 
imbuing the brand with affec- 
tion and high memorability as 
well as jollying up a dreary 
market sector. 

The Esso tiger, corporate 
symbol of power, grace and 
durability for 57 years, has been 
through a number of incarna- 
tions— originally a cartoon fig- 


ure In the Disney-influenced 
days before mass photography, 
he became the “tiger in your 
tank ” of the 1960s, took a rain 
check in the fuel-fa mined 1970s 
before re-emerging “ in the 
flesh " to embody the virtues 
of Esso's North Sea oil ven- 
ture. Now he’s extended his 
duties to product branding, 
tyres and oil sales promotions. 

Then there are aural devices, 
previously examined on this 
page, when the emotive, sounds 
of jingles and voiceovers hijack 
the mind — British Gas and its 
myriad arrangements of the 
Cookabillty theme; Qualcast 
lawn mowers and John Arlott’s 
authoritative and persuasive 
tones, Sony and John Cleese's 
humorous jargon-free commen- 
tary. 

Techniques can make up a 
brand property; the famous if 
predictable Stork margarine 
test which, love it or loathe it, 
must work or McCanns wouldn't 
still be running it after 27 
years. Head and Shoulders has 
been washing half-heads in Its 
commercials for 10 years, and 
still proving its point as king 
of the dandruff conquerors. 

Pedigree Chum has main- 
tained its market leader status 
for 21 years with agency Ted 
Bates on the same "top breed- 
er endorsement" formula, un- 
changed but for Imperceptible 
modernisations. 

In a creative class of Its own, 
Benson & Hedges has carved 
Itself a unrivalled niche; its 
meticulous photography and in- 
ventive execution have become 
a signature of style and super- 
iority. Now the added value is 
such that the brand is market 
leader, is able to charge pre- 
mium price (about 4p more 
than its nearest rival) for a 
product that many say is no 
different in taste or distribu- 
tion from its rivals, and what 
is more, for significantly less 
than the advertising spend of 
its major competitor. 

This is no accident Agency 
Collett Dickenson Pearce prides 
itself on its ability to build 
brands by the sort of advertis- 
ing which sees properties as a 
pivotal force. Certainly its port- 
folio is remarkable — Hovis (15 
years), Hamlet (20 years). 


Helneken (which started at CDP 
10 years aga), B&H (18 years), 
Cinzano (7 years before it 
moved on). 

The original B&H advertising 
proposition was “ the best cigar- 
ette money could buy” which 
is now the perception its adver- 
tising has created. •* Building 
properties is a vitla factor in 
our agency approach, “ says 
John Spearman, COP’S manag- 
ing direcror. “Jf you can 
achieve repetition without mono- 
tony you can gain an enormous 
amount of perceived weight 
even on a relatively modest 
budget When you see a Hamlet 
commercial, (or instance, you 
are seeing 20' years of Hamlet 
advertising." 

The business of building a 
property, he says, is a dual 
discipline. There is the initial 
■investigation in order to 
identify the brand promise and 
potential promise; “groping in 
the entrails,” Spearman cans 
this research - intensive stage. 
“ Once Identified, it can look 
rather obvious and bland." 

Tbe second stage is the 
business of injecting that 
proportion with individuality 
and character — “nailing it to 
■the brand.” 

Celebrities, another posable 
strand in the property make-up. 
can lend authority, credibility 
and glamour though this can 
be fraught with pitfalls, such 
as the overexposure factor — 
Terry Wogan, for instance, has 
spoken on behalf of Findus, 
Flora. Currys, Hotpoint 
Schreiber — and there is always 
the chance that people will 
recall the personality, not the 
product. Rossi ter and Co U ins. 
brilliant as they are, have been 
accused of- this in the Cinzano 
ads. The late Rene Cutforth on 
the other hand, gave the un- 
likely Krona spread story a 
credibility it might otherwise 
have lacked. 

Usually, of course, the 
property Is an elusive mix of' 
ingredients. The emotional 
world of the Bisto kids is made 
up of what its agency D'arcy 
MacManus Mas! us calls “brand 
furniture” which includes the 
“ Ahh Bisto,” phrase, the visual 
gravy trail and jingle, as well 
as the kids. 

Hamlet cigars have for 20 
years used the famous Bach 
refrain and humorous vignettes 
based around the familiar 
formula of sticky situation and 
relief in the form of a Hamlet 
cigar. In 1964, it was one of 
a quartet of indistinguishable 
mi Id -smoke cigars with 2 per 
cent of the market What is 
more it alone was packaged in 
the cheaper slide pack rather 
than the tins of the rival 
brands which research showed 
were preferred. 

CDP isolated “sense of con- 
tentment" as the selling plat* 
form— it was the money-flowing. 
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The Bisto kids >n the 1920k still going strong and no older 65 years 
later 


leisure-seeking 1960s — as 

opposed to the “ sex " and “ mild 
smoke ” platforms of their 
rivals. 

Now 70 commercials later, 
Hamlet boasts 40 per cent of 
tbe total cigar market in UK 
and is able to sell at a premium 
price (about 2p dearer than its 
nearest rival). “That's what a 
property can do for you,” says 
Spearman. 

For those lucky enough to 
create, recognise and nurture 
them, properties give brands a 
means Of capitalising on -their 
past. Like corporate advertis- 
ing, which reaps its harvest 
after consistent sowing, proper- 
ties take time. The slow burn 
principle, as one agency 
director puts it 

They are the longlife factor 
in a campaign which tbe best 
examples keep fresh and vital 
through new interpretations 
and executions. “The trick is 
not to let it ossify, to move it 
on technically,” says Martin 
Boase of Boase Massimi Pollitt, 
which has won seven out of the 
last 10 campaigns of tbe year at 
the Design and Art Direction 
awards, the industry's Oscars. 
BMP has an admired stable of 
properties, including the Smash 
Martians, the John Smith per- 
forming dog, the Hofmeister 
bear, all of which share a rich 


texture of acutely observed de- 
tail which rewards ' repeat 
viewing. 

First principle in any 
“property” development, agen- 
cies will tell you, is the 
enlightened client. “One who 
believes in evolution, not revo- 
lution,” says Jeremy Bullmore, 
chairman of J- .Walter Thomp- 
son. “They come to clients who 
deserve them,” says Boase, 
“Those who have a consistent 
posture." 

The I-want-to-make-a-mark 
brand manager who Chooses 
gratuitously to jettison a brand 
property and with it the good- 
will carefully and expensively 
nourished over the years, fs 
viewed askance by agencies who 
know its value to the brand. 

Having said this, every 
property has its day; the trick 
is knowing when to change 
gear. The Guinness animal zoo, 
one of the most, memorable if 
unlikely image-makers, was 
retired long ago even if the 
toucan did make a shortlived 
comeback. 

Even if ifs put out to grass, 
there’s no reason why a 
property can’t be revived. Max- 
well House, which in the 1960s 
built a series of ads around the 
sound of coffee percolating, has 
brought back its aroma-inducing 
“percle” in its current Master 
Blend commercials.. . . . . 


MINDFUL of the tendency of 
trade gatherings to lapse into , 
platitudes, the Advertising 
Association's biennial confer- 
ence Is this year attempting 
to Cackle some of Che more 
gritty Issues. 

The question mark over 
the title, “ A Talent to Sell?,” 
signals the challenge. “ We 
shall be trying,” says Jeremy 
Bullmore, chairman of J. 
Walter Thompson and of the 
aa, “to concentrate on that 
elusive thing called quality 
rather than anything you can 
add up called quantity . . . 
Quality of imagination, of 
brands, of communication.” 

So as well as the de rigneur 
success stories — the section 
“ I tried it, it works,” will see 
the client speaking out — 
there should be a healthy 
dose of the provocative and 
the irreverent. “ An American 
cynic ” — could this perhaps be 
Ted Turner, the cable TV 
proprietor? — threatens to 
raise temperatures. 

Is British advertising best, 
or just different? Mere effec- 
tive? A good traveller? jay 
rhlat of GMat Day, New York, 
pronounces. Is advertising a 
worthwhile investment? Ana- 
lyst Max Bolding of stock- 
brokers James Cape! offers a 
City view. Other questions 
raised will include: How effec- 
tive are we at harnessing 
native innovative talent in 
product and design? Are UK 
companies sufficiently market- 
ing motivated? Are foreign 
companies the heaviest users 
of oar talent? 

Speakers will Include David 
Owen, leader, of the Social 
Democrats, Ken Fraser of 
Unilever. Michael -Blander, 
chairman of International 
Thomson Publishing, BBC 
radio journalist, Peter Hob- 
day, Frank Lowe of Lowe 
Howard-Spink Campbell- 
Ewald, David Batterbee and 
(Mris Powell of Boase 
Massimi PolUtt. 

The. venue this year, after 
the 1982 sortie to Harrogate, 
is by popular demand a drive 
away for most delegates^ in 
ad industry heartland — Lon- 
don— -at The Hilton, Park 
Lane, London W1 on Septem- 
ber 27 and 28. Details from 
Haefarlane ' Conferences, 
Mappln House, 156-62 Oxford 
Street; London WL 
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Matching up to 
the market 

Lisa Wood explains why Bryant 
and May redirected its strategy 


f. McE. 


“ WE ASKED ourselves what 
business are we in. At first 
we said matches. But we were 
not. We were in the lights' 
business. Until that realisation 
we had looked at disposable 
lighters as the enemy.” 

Thus David Taylor, market- 
ing director of Bryant and May, 
Britain's only remaining match 
maker, explains how his com- 
pany discovered the key to halt- 
ing its decline In the £I23m 
UK lights industry. 

But while a move into dis- 
posable lighters has been a step 
towards reversing the down- 
ward trend, a major plank, of its 
revival strategy has been 
aggressively to exploit its Swan 
Vestas brand name. 

Now, to further its aims in 
the “ lights ” industry, it is sell- 
ing a range of smokers' acces- 
sories — pipe cleaners, lighter 
fuel, flints and gas lighter re- 
fills — bearing the Swan brand 
and its familiar red, yellow and 
green livery. Tbe next step is 
to bring a Swan lighter to the 
market 

Such a change has not been 
achieved without susbtantSal re- 
organisation within the 100-odd 
year-old company and the 
closure of two factories in Lon- 
don and Glasgow. 

In I9b0 Wilkinson Sword, the 
parent company, formed a Con- 
sumer Products Group, says Tay- 
lor. But it was found that razor 
blades and matches were not 
a viable fit using the same sales 
teams, it was decided in 1982 
to return the group to a divi- 
sional organisation and a new 
management team at B and M 
took a fresh look at the busi- 
ness. 

The revaluations concerning 
the lights industry followed and 
in early 1982 B and M took on 
distributorship of Clipper regu- 
lable lighters, made in Spain, 
and Chvkka disposable lighters, 
made in Japan. The company 
now claims that the two lighters 
have a 38 per cent and 10 per 
cent share cf their respective 
markets. 

Disposable and low price re- 
futable lighters are a major 
growth area in the “lights” mar- 
ket, currently accounting for 
some £15m of annual sales com- 
pared with the slower growing 
£33m market for gift lighters. 
An industry review estimates 
that unit sales of disposables 
and refillables will increase by 
30 per; cent this year alone. 


“ We also reviewed our 
matches business," says Taylor. 
“It includes Swan Vesta, our 
major brand, and regional 
brands such as Scottish Bluebell 
and England's Glory. 

“We questioned those that 
said there was no scope for 
growth of branded matches in 
the face of lower-cost imports, 
many of which are from Iron 
Curtain countries and are 
exported to earn hard currency. 

“We looked at our policies 
on 'own label* which at tbe 
time were ambivalent. We 
decided that we would supply 
'own label' but would put 
forward a strong case for a 
brand.” 

In support of this strategy 
the company changed its adver- 
tising on Swan Vesta, the lOp 
“ smokers* snatch.” “ We 
changed from a defensive 
strategy which persuaded 
primarily the pipe smoker that 
he had made a good diolce in 
buying Swan Vesta, to a more 
offensive strategy geared 
towards both - sexes and par- 
ticularly the younger end of the 
market,” Taylor says. 

The new advertising 
campaign started in March. “ It 
' seems to he working," says 
Taylor, “and we estimate Swan 
market Shares of the £75m 
matches market has gone up 
. from 25 to 27 per cent.” Out of 
B & M’s total match production 
of 37bn Swan Vestas account 
for 16.4b n. 

Tbe third phase of the 
strategy was to look at product 
extension into, the £15m 
tobacco" accessories market 
with the company unveiling- its 
Swan-branded products earlier 
this month. - 

B an-i M is Bust embarking on 
the final phase of the strategy. 
“This is to get closer to and 
understand better the needs of 
the trade— grocers, tobacconists 
and others. While a consumer 
asks for a brand of cigarettes 
he or she often relies on the 
tobacconist's judgment for the 
“incidental” purchase, the 
matches. 

As yet B and M has not seen 
a substantial Increase in its pre- 
tax profits but Taylor says: “We 
have exceeded our operating 
profit target by several hundred 
thousand pounds. 

“We have turned around a 
business that was continuing to 
be profitable but which is now 
seen as a growing profit area.” 



BUILDING 
OUT OF FINNISH 
HONKA-LOG 

IS A PROFITABLE INVESTMENT 


Mae people these days are 
wanting to be doser to Nature - even 
within tneir own homes. 

A house built from solid Finnish 
pine logs is a lasting and extremely 
worthwhile investment 

Whether it's a holiday home, a ■ 
detached house, motel hotel or a com- 
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plete holiday village with aD services. 

We're ready to undertake any 
size of project fa tog buildings, starting 
right from the basic planning. 

To obtain our brochure, just 
complete the form below and return 
it to Honkarakenne Oy, P.O. Box 31, 
04401 JarvenpaS, Finland. 


HONKA 




P.O. Box 31, 
04401 JSrvenpda, 
Finland 

Tel 358-0-243445, 
Telex 123228 honka sf 
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NOTICE OF REDEMPTION 
To the Holders of 

DSM (Naamloze Vennootschap DSM) 

8*4 % Debentures Due June IS, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions or the Indenture dated as of 
June 15, 1977 providing for the above Debentures. $1,000,000 principal amount of said Deben- 
tures have been selected for redemption on June 15, 1984, through operation of the mandatory 
Sinking Fund at the redemption price of 100% of die principal amount thereof, together with 
accrued interest thereon to said due, as follows: 

OUTSTANDING DEBENTURES OF SUtOO EACH BEARING -THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

ii u m 

ALSO OUTSTANDING DEBENTURES BEARING THE FOLLOWING NUMBERS: 

584 2084 3484 5284 6484 8384 10184 11084 13084 14684 16284 17884 19084 22084 23284 

1084 2284 3884 5684 7284 9184 1(084 11584 13284 14984 16784 18284 20784 22684 . 23784 

1984 2884 4484 6284 8084 8284 10484 13684 14384 15484 17784 18484 21684 33084 23984 

On June 15, 1984, the Debentures designated above will become doe and payable in such 

coin or currency of the United States of America as at the time of payment shall be legal 


BASE LENDING RATES 


Trust Company of New York, 13th Floor, 30 West Broadway, New York, N.Y. 10015, 
at the main office of European- American Bank & Trust Company in the Gty of New York, or 
(b) at the main offices of any of the following: Morgan Guaranty Trust Company of New York 
in Brussels, Frankfurt am Main. London, Paris, Tokyo and Zurich; the main office, of European 
Banking Company Limited in London; tbe main offices of Amsterdam-RoUerdam Bank N.V. 
in Amsterdam and Rotterdam; the main offices of Swiss Bank Corporation' in Basle, Geneva, 
Lansaune and Zurich; and the main office of B&nque Generate da Luxembourg in Luxembourg. 
Payments at the offices referred to in ( b) above will be made by check drawn on a bank in 
New York City or hr transfer to a dollar account maintained by the payee with a bank in 
New York City. 

Coupons due June 15, 1984 should be detached and collected in the usual manner. 

On and after June 15, 1984 interest shall cease to accrue on the Debentures herein designated 
for redemption. 


Dated: May 15, 1984 


ootachap 

by: Morgan Guaranty Trust Company 

or new, you* Trustee. 


A.BJf. Bank 

Allied Irish Bank ...... 

Amro Bank - 

Henry Aasbacher 

Associates Cap. Carp. 
Banco de Bilbao ...... 

Bank Hapoalim BM ... 

BCCT mi ■ 

Bank of Ireland 

Bank of Cyprus 

Bank of India 

Bank of Scotland ...... 

' Banque Beige Ltd. — 

Barclays Bank ... 

Beneficial Trust Ltd. . : 
B remar Holdings Ltd. 
Brit. Bank of Mid. East 

■ Brown Shipley 

CL Bank Nederland ... 
Canada Pernuft Trust 
Castle Court Trust Ltd. 

Cayzer Ltd. 

Cedar Holdings 

I Charterhouse Japbet - 

Choulartons 

Citibank NA 

Citibank Savings 1 

Clydesdale Bank ...... 

C. E. Coates 

Comm. Bk. N. East... 
Consolidated Credits... 
Cooperative Bank ..." 
The Cyprus Popular Bk 
Dunbar & Co. Ltd. ... 

Duncan Lawrle 

K T. Trust 

Exeter Trust Ltd. ...... 

First Nat Fin. Corp. - 
First Nat Secs. Ltd.... - 

Robert Fraser 

Grindlays Bank t 

[Guinness Mahon ...... 

IHambros Bank 

Heritable & Gen Trust 


9 % ■Bill Samuel .......f 91% 

94% C. Hoare * Co t 9 % 

9 % Hongkong & Shanghai 9 % 
94% Kingsrrorth Trust Ltd 10 % 
9 % Knowsley & Co. Ltd. 91% 

94% Lloyds Bank 9 % 

9 % MaTUnhall Limited ... 9 % 
91% Edward Man son & Co. 104% 
94 % MeghraJ and Sons Ltd. fl|% 

94% Midland Bank 94% 

94% ■ Morgan Grenfell 9 % 

94% National Bk. of Kuwait 9 % 
94% National Girobank ... 9 % 
94% National Westminster 9 % 

0 % Norwich Gen. TsL 94% 

9 % People’s Tst&Sv. Ltd. 10 % 
9 % R. Raphael & Sons ... 9 % 
94% P. S. Refson & Co. ... 94% 
9 % Roxburghe Guarantee 94% 
9% Royal Trust Co. Canada 94 % 
9|% ■ J Henry Schroder Wagg 9 % 
94% Standard Chartered ...II 94% 

9 % Trade Dev. Bank 94% 

\% TCB 9 % 

t %' Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
[% United Mizrahi Bank .. 9 % 

% Volkskas limited 9}% 

% Westpac Banking Corp 9 % 
% Whi teaway Laidlaw ... 93 % 
$ Williams & Glyn’s ... 94 % 

t win trust Secs. Ltd. ... 94% 
. Yorkshire Bank 9 % 

im ■ Member of the Accepting Houses 
Committee. 

* Z'&Z dopoelw 6.73%. 1 .month 

2? e.BQii. Fined ran 12 months £2.500 
% 8 . 5 » £ 10 . 000 . 12 months 0 %. 

f t 7-day deposits on sums of under 
£ 10,000 B%. £ 10,000 up to £30.000 
.84%, £50.000 and over TVH. 
q r t Call deposits £ 1.000 and over 5V5G. 
ff fl 21 -day deposits over £1.000 7%. 
» 9 Demand deposits 5*,%. 

% 9 Mortgage base ran. 
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WALL STREET 

Iranian oil 
reports spur 
rush to buy 

WALL STREET lived up to its reputa- 
tion for drama yesterday when sudden 
rumours of a cut in oil prices by Iran 
sent stocks soaring in an oversold mar- 
ket. The sudden wave of buying turned a 
fall of 12 points on the Dow Jones scale 
into a gain of 11 points within an hour. 
By the dose, however, support was fad- 
ing and the mood was turning bearish 
again. 

Traders did not wait for confirmation 
of the oil price rumours. Indeed, the vio- 
lence of the upswing suggested that the 
stock market was ripe for a rebound. 

Earlier stocks had fallen heavily as 
buyers backed off in the face of news of 
a widening U.S. trade deficit, an unex- 
pectedly sharp fall in house sales and 
the expectation that today will bring 
news of another increase in M-l money 
supply. 

At the close, the Dow Jones industrial 
average was a net 1.35 points higher at 
1102.59, after dipping to 10S7.93 at its 
weakest and rising to 111250 at the 
height of the buying frenzy. Many of the 
buyers were clearly covering selling po- 
sitions taken out during the morning. 
Turnover, at 106.4m shares was the 
highest for several weeks. 

The bond market was less excitable. 


and prices staged only a temporary re- 
covery from early weakness. Sellers re- 
turned in the final hour, and the key 
long bond slipped back again to close at 
95%i, a net loss of *%i. Earlier, the bond 
had traded as low as 94”A:. 

The announcement that Bolivia was 
suspending debt payments caused only 
minor ripples among stocks of the 
banks, since their exposure to that coun- 
try is light. Continental Illinois slipped 
back to $7% as the chairman forecast 
a continuing presence by the Federal 


The closing Wall Street report and up- 
dated U.S. market monitors were un- 
available because of continuing indus- 
trial action at the Financial Times’ 
printers in Frankfurt, 


Deposit Insurance Corporation in the 
disposition of the troubled bank. 

American Express dipped by $1% to a 
new low of $25Vfc in a generally weak fi- 
nancial stock sector. Phibro-Salomon, 
currently considering splitting up the 
three-year-old merger by selling off the 
bulk of the Phibro commodity trading 
side, fell by Sift to £22%, also a new low. 

Spirits were low in the securities trad- 
ing industry after confirmation of a 10 
per cent staff cut at A. G. Becker Pari- 
bas, which is not the only trading firm to 
have laid off employees. It was unfortu- 
nate timing that brought the announce- 
ment that a seat on the NYSE had been 
sold for £300,000, a fall of £50,000 since 
the last sale less than a fortnight ago. 

Among the industrial leaders, IBM 
shed $ft to SI 06ft, Ford Motor was Sft off 
at $35ft. and AT&T fell Sft to S15ft. 

News that National Semiconductor 
has been barred from military aero- 


space contracts sent the stock down $1 
to SI lft. 

But there were a few firm spots, 
which reflected special situations. Tele- 
dyne put on S2'/« to $201% in response to 
success of the offer to buy in stock — 
some 8.7m shares were tendered, the 
board reported. 

In a more subdued takeover sector, 
Walt Disney dipped Sift to S63, with 
speculators registering disappointment 
that Mr Saul Steinberg is seeking a 
proxy fight rather than a bid. 

Revlon, which again denied takeover 
rumours, fell Sift to $35'/*. 

Once again, early trading in the band 
market was thin but prices plunged on 
the absence of support. At 94 s ft2, the key 
long bond was another full point down 
and yielding around 13.98 per cent 

Short-term rates also edged higher, 
with the five year Treasury note trading 
ahead of the day's auction at a yield of 
13.81 per cent, seven basis points up. 

The municipal bond market continued 
to weaken in the face of a heavy calen- 
dar on new issues. 

LONDON 

Steep slide 
as gloom 
takes hold 

A WAVE of institutional selling and per- 
sistent small offerings proved too much 
for London equities still tender after an 
almost endless stream of gloomy eco- 
nomic indicators. 

Measuring the extent of the fresh set- 
back in blue chips, the FT Industrial Or- 
dinary index plunged 22.8, its second 
steepest fall ever, to 803.4 making a de- 
cline of 119.4 - nearly 13 per cent - from 
its all time peak earlier this month. 

Wall Street's overnight performance 
and the UK's huge April trade deficit 
provided the background for yesterday’s 
shakeout 

Gilts passed a relatively quiet day 
with falls in the longs extended to ft 
while losses in shorts ranged to %*. 

Chief price changes, Page 38; Details, 
Page 39; Share information service. 
Pages 40-41 

HONG KONG 

LACK of direction plagued Hong. Kong 
yesterday as investors continued their 
wait-and-see stance on interest rates 
and the colony’s future. The Hang Seng, 
index gained 5.57 to 928.6 during the reg- 
ular half-day session. 

Leading issues fluctuated' narrowly 
with Cheung Kong 10 cents up at 
HKS8.35, Hongkong Land steady at 
HKS3 and Hongkong Wharf 2 cents 
ahead at HK53.62. 

Meanwhile, Hongkong Bank shed 5 
cents to HKS6.25 but Hang Seng ad- 
vanced 25 cents to HKS34.25 and Over- 
seas Trust Bank firmed 7 cents to 
HKS2.87. 

SINGAPORE 

POSITION squaring ahead of the end 
May settlement period aided sentiment 
in Singapore with the Straits Times in- 
dex rising 2.57 to 954.44. Turnover, how- 
ever, was light 

Consolidated Plantations, the most ac- 
tive stock of the session with 307,000 
shares traded, was steady at SS2.84. 

Banks saw OCBC advance 20 cents to 
S$ 10.30 and UOB rise 2 cents to S$5 on 
167,000 shares traded. A number of oth- 
er leading stocks finished the session 
unchanged. 

AUSTRALIA 

THE LOWER bullion price forced many 
leading mining stocks in Sydney to lose 
ground with the All Ordinaries index at 
a nine-month low of 668.7, a fall of 7.6 
points. 

Among resource stocks to drop were 
MIM holdings, 16 cents weaker at 
AS2.82, Bougainville Copper, off 3 cents 
at AS2.12 and CRA 6 cents lower at 
AS4.94. 

Industrial leader BHP lost 10 cents at 
AS9.80 ex-dividend while in banks West- 
pac moved against the trend with a 2 
cent rise to AS3.66. ANZ lost 12 cents to 
AS5.24 on suggestions of a large fund 
raising in the market. 

Others to advance in the session were 
Thomas Nationwide, 2 cents ahead at 
AS1.62, and Carlton United Breweries, 5 
cents stronger at AS4.20. 

SOUTH AFRICA 

A FIRMER tone developed in Johannes- 
burg gold shares ahead of the long 
weekend break, but was insufficient to 
erase earlier weakness. 

Free State Geduld finished the day a 
net R1 off at R51.25 while Gold Fields 
confined its loss to 25 cents at R29.50. A 
large number of retail and consumer re- 
lated stocks held steady while industri- 
als were mixed. Industrial leader Bar- 
low Rand eased 5 cents to R14.15. 

CANADA 

OIL and gas related issues took the 
brunt of a sharp retreat in Toronto yes- 
terday with base metal issues also dis- 
playing considerable weakness. Golds 
eased. 

Banks moved against the downward 
trend in Montreal and extended their re- 
cent recovery. Utilities and industrials 
were almost matched in the pace of their 
declines. 


EUROPE 

Frankfurt 
at year’s 
low-point 

THE BREAKDOWN of talks between 
employers and trade unions in the West 
German engineering industry and the 
deepening rift between the two sides in- 
volved in the metal workers' strike left 
the Frankfurt bourse sharply lower yes- 
terday. 

The Commerzbank index fell through 
the 1,000 level to its lowest level since 
November 8 last year - down 17.5 at 
988.9. This compares with its high for 
the year of 1,096.5, established on Febru- 
ary 2. 

Shares also dipped to their low point 
for the year in the Netherlands with the 
ANP-CBS General index down 3.7 to 
153.8. 

The decline was led by the banking 
sector as concern grew over internation- 
al debt problems in the wake of Bolivia's 
temporary suspension of debt repay- 
ments to private banks. 

Similar concern was evident in a num- 
ber of other centres, exacerbating the 
unwillingness of investors to take up 
new positions ahead of today's Ascen- 
sion Day holiday in much of Europe. 

In Frankfurt, a uniformly weaker 
banking sector saw Deutsche Bank 
down DM 12.40 to DM 341.60 ex-divi- 
dend, Dresdner Bank DM 5 easier at 
DM 154.50 and Commerzbank DM 9.30 
lower at DM 153. BHF shed DM 5 to DM 
260, Bayern Hypo DM 2 to DM 287 and 
Bayern Verein 50 pfg to DM 315. 

Bonds slipped in thin and featureless 
trading with the mood dampened by the 
lower overnight trend in U.S. credit mar- 
kets. The Bundesbank bought DM 5m 
worth of paper to balance the market af- 
ter selling a small DM 2.1m the previous 
day. 

In Amsterdam, insurer Nationale- 
Nederlanden led the declines, dropping 
FI 29 to FI 197, ex its FI 4.90 cash plus 10 
per cent bonus share dividend. Large of- 
ferings of the stock dividend were re- 
ported, despite the insurer's 28 per cent 
rise in firet-quarter revenues. Aegon 
was lower in sympathy, falling FI 5.20 to 
FI 116.80. 

Initally sharply lower bank shares 


came in for some later buying. ABN 
nevertheless shed FI 7 to FI 332. 

Bonds fell in sometimes nervous trad- 
ing as the dollar declined after Bolivia's 
suspension of debt repayments. 

Month-end book squaring and the 
forthcoming long weekend for some op- 
erators left shares easier in Zurich and 
the Swiss Bank Corporation Industrial 
index at its lour for the year, down l.B at 
359.30. 

Brussels continued its downward 
drift. .Analysts suggest that despite the 
considerable liquidity' in the market - 
the result of dividend payments and "de 
Clercq" funds - investors expect the 



market to decline further in line with 
other European centres and are waiting 
for cheaper prices before stepping in as 
buyers. 

Among the few rising stocks was steel 
maker Cockerili-Sarabre which rallied 
on Tuesday after announcing it expects 
to break even in 1985 after years of 
losses. The shares continued their im- 
provement yesterday, adding BFr 4 to 
BFr 308. 

Paris proved a firmer spot with 
encouragement being drawn from a Na- 
tional Statistics Institute report that 
French companies were turning in an 
improved performance. 

In Stockholm, investors had their first 
opportunity to react to Volvo's record 
first-quarter profits, announced after 
the bourse close on Tuesday. Volvo's 
shares added SKr 25 to SKr 485 and this 
was largely responsible for the improve- 
ment in the J & P index which was up 
28.62 from the previous day's 1984 low to 
1,416.62. 

Milan ended mixed, although Cen- 
trale extended its speculative rise, add- 
ing L70 to L2.440. In Madrid, shares re- 
covered slightly after 10 days of steady 
declines. 


TOKYO 

Rate fears 
force broad 
retreat 

THE OVERNIGHT drop on Wall Street 
and a bond price decline triggered an al- 
most uniform fall in share in prices To- 
kyo yesterday, imics Shigeo Mshiwoki 
o/Jiji Press. 

The Nikkei-Dow market average lost 
23.00 from the previous day to 10.140.97. 
But gaining issues outnumbered losers 
by 335 to 315, with 168 shares un- 
changed. Volume shrank to 220.31m 
shares from the previous day's 247.66m. 

Wall Street's decline came as a disap- 
pointment to investors seeking any in- 
centive against the various unfavou- 
rable factors afflicting the Tokyo mar- 
ket. 

Against this bearish background, 
some pharmaceuticals and food compa- 
nies with drug divisions again attracted 
speculative buying. Mochidu Pharma- 
ceutical, engaged in development of an 
anti-cancer drug, spurted Y3Q0 to Y5.900. 

Ono Pharmaceutical also posted a 
substantial rise of Y952 to Y10.000 on re- 
ports that the Health and Welfare Minis- 
try had given the go-ahead for the com- 
pany's manufacture of an abortion-in- 
ducing drug. 

Meiji Milk jumped Y33 to Y373, bol- 
stered by an announcement that the 
dairy food maker would market 52 ver- 
sions of monoclonal antibodies from 
June, Kokkoman gained Y32 to Y525 on 
the strength of its plan to commercialise 
a heart drug. 

Blue chips - notably light electricals - 
lost ground on a wide front under small- 
lot selling pressure. Fuji Photo Film fell 
Y60 to Y1.570. Matsushita Electric Indus- 
trial Y50 to Y1.720 and TDK Y230 to 
Y5.100. 

Supported by a firm business perfor- 
mance, Hazama-gumi was the most ac- 
tive stock with I0.48m shares changing 
hands, rising Y15 to Y450. There were al- 
so suggestions that the company would 
soon increase its capital. 

Bond prices fell back as medium- and 
small-sized securities companies, wary 
about rising U.S. long-term interest 
rates, placed sell orders. 
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— strategic directions for European R & D 
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WORLD STOCK MARKETS 


GERMANY 


Pries + or 
Dm. — 



NORWAY 


Price 4- or 
Kroner — ■ 


Bergen Bank . . 167.5 

Borregnard 203.5 

Christiania Bk. . 171 
Den Norsk Cedit 166 

Elkcm 149 

Norsk Data 309 

Norsk Hydro 667.5 

Storebrand 222.5 


SPAIN 

May. 30 

Price 

PVT? 

+ or 

Bco Bilbao. . . . 

330 


Bco Central.. 

330 


Bco Enterior. 

E03 


Bco Hispano- . 

232 

-i 

Bco Santander.. 

303 

-1 

Bco Vizcaya.. . 

369 

-1 

Dragados .. 

152 

-3 

Hidrola 

50.5 

- 1 

■ berducro.. ■ 

60 

* 0.5 

Petroleos ■ ■ ■ 

11.5 

» 1.5 

Telefonica 

82.7 

-0.2 

SWEDEN 

May 30 

Price 

KranOr 

+ or 

AGA . . 

330 

-I 

Alfa Laval 

228 

-2 

ASEA iFreet 

2 BO 

-15 


415 


Adas Copco 

115 

+ 3 


388 

-4 

Cardo 'Free? 

380 


Cellulosa 

138 

+ 1 


248 

+ 2 

Encscon 

297 

-2 

Essaite 

280 

-S 

Mo Och Oomsjo 

36&xa 

-7 

Pharmacia . 

241 

*6 

Saab Scania. - 

387 

-22 


May 30 . Price or 

Lire — 


Sand vik 

Skandia . . 

Skan Enaki'da. . 

SKF 

SL Kooparbergi. 
Sven Handelsbn. 
Swedish Match.. 
Volvo B i Freei. .. 


400 

355 .10 

325 -1 

104 - 6 

660 -5 

IBS - 1 

220 - 2 

405 -i-25 



Banca Com'la^... 

Bastogl IRBS 

Central 

Credits Varnlno 
Flat 

Finaldur.. 

Generali Auicur 

Invest — 

Italcerrventi 


do. Pref. 


33.390 

121 . 6 - 

2.440 
4.360. 
3,937 

36 

34,750, 

3.232 

45,500 

218 

4,097 

2,575 

1.440 
1,5 15. 

11.390 
8,660 


SWITZERLAND 


D - + ° r 

Price — 
Frs. . 


, AUSTRALIA (continued) 

May. 30 Price + or 
Au,t. * — 


Gen Proo Trust.. 1.99 - O.f- 

Hardie -'J. . 1.07 -0Q.' 

Hartogen Energy 2.45 

HeraloW’y Times 3.1Z -0. i2 

ICI Ausi .. l.Eb 

Jimb'lana SOcFP 0.24 -0.« 

Kia Ora Gold 9.15 -Q.Si 

LerdLeaie.. 4.5= -0.3S 

MiM.... 2.02 -O.’i 

Mayne Nickleos.. 2.19 -C.il 

Meckatnarra .. o.5i -c.il 

Myer Emp. 1.69 

Nat. Com. Bk. i 19 -C.Oi 

News S.o -0.2 

Nicholaa K.wi.. 2.5 - -Ci.Cc 

North Bkn Hill. 2.25 -C.05 

Oakbndge. CUB 

Otter Expl . . .. 0,65 - 0.Q1 

Paneonfi 1.17 -sj.oi 

Pioneer Cone .. . 1.35 —0.0* 

Queensland Coal 1.0 

ReckiR & Coin ... 2.6 

Ffcpco 1.1 -0.6> 

Santo* . . .. 5.50 -0.K 

Smith 3.J -0.1 

Southland Mi n'g. 0.34 —0.07 

Sparges Expl 0.33 

Tf.os. Natw.de ... 1 c2 - 0.02 

Tooth _ 5.J 

Vamgis.. . . 2.7 -0.1 

Western Mining.. 5.25 — O.W 

Westpac . ... 3.66 -C.02 

Wcoda.de Petrol. 1.02 -O.i* 

Woo I wort ft 3.. . 2.2 -0.07 

Wormald Inti . 2.9 


HONG KONG 


May. 30 Price + or 
H.K. S — 


Bank East Asia .. 20.9 
Cheung Kong.. . 9.35 -0.1 

China Light 11.4 -O.I 

Hang Lung Devel 2.55 
Hang Seng Bank. 34.25 - 0 15 
HK Electric 5.4 . O.GA 

HK Kowloon Wh„ 3.62 - 0.01 
HK Land .. . 3 

HK Shanghai Bk. 6,25 — 0.05 
HK Telephone. . 41 
Hutchison Wpa .. 11.4va 
Jardine Math 9.1 —0.4 

New World Oev .. 3.05 * O.BJ 

Orient O'uras ... £.4 

Oseas Trust Bk.. 2.B7 -0.01 

SHK Props. 6.3 ... . 

Swire Pac A . .. 16.3 -0.1 

Wheel'k Mard A.. 3.17 

Wheel' k M'time - 1.9 

World InL Hldgs. 1.92 -0.05 


JAPAN (continued) 

“••=e + er 

May 50 Yen — 


M 

Mitsui Co 
Mitsui Estate 
Mitiukosm 
NCK insulators 
Nmon Cement. . 
Nippon Denso . 
Nippon Elect 
N.ppon Ex.0 f 5SS. 
K jD'jn Gakk- „ 
Nippon koKJin. 
N.ppon On. 
N.pcon Se.KC 
Nippon 5n mcan 
Nippon steel 
Nippon Suisan... 
NTV.. 

Nippon Yysen. . 
Nissan Motor .. 
Nisshm Flour . 
Nisshin Steel 
Nomura.. . . 
Olympus. 

Omron Talus, . 
Orient Lcasmg • 
Pioneer .. 
Renown.. . . 


IlifU-l.l 


OVER-THE-COUNTER Xasdaq national mcrfcet 2.30pm prices 


ito ia» Lei ong 

•*1031 


Sank/o 

"S! 

Sanyo Elect.. 

■4U7 

Saapcro. 

410 

Sekinui Prelab 

555 

Seven Eleven. . 

8.420 

Sharp .. . ■ 

l.JbG 

Shi maazu 

£30 

Shicnogi. 

658 

Shi3c>do. . 

1.050 


Alusuissc 780 ' 

Bank Leu 3,825 

Brown Bo van 1,295 

Ci be Gel gy. ... 2,200 
do. 'Part Certs'. 1.690 

Credit Suisse 2,190 

ElektrowaR. ...• 2,450 
Fischer >aeo.i . . 604 

Genevoise 3.600 

Holt -Roche Ptcte 99.250 
Hoff Roche 1/10. 9,975 
Jacobs Suchard. 6,350 

J el moli 1,800 

Landis A Gyr ...... 1,320 

Nestle - 4.940 

Oer-Buehrle 1,200 

Pirelli ‘ 247 

Sandoz'Bri i 6,550' 

Sandcu'PtCtsi. ..‘ 960 

Schindler iPtCtsi 535 

Swissair 946 

Swiss Bank 335 

Swiss Re in see.. .. 7,900 
Swiss VolkSblL....' 1,380 

Union Bank 3.360 

Winterthur ' 2.940 

Zurich Ins *17,050 


JAPAN 


Price -f- or 
Yen — 


Toy o Seikan 

Toyota Motor.. .. 1,3 

Victor.. 

Wacom 

Yamaha 

Yamanouchi 



Yasuda Fire. . .. 
Yokogawa Bdge. 40 


SINGAPORE 

May. 30 Price + or 
s — 


y. ;r« t> 

:n 50 - 1 

■*, tj- 4 


5 1 V, 5; 

294 JJ-. 

6-; 6-t 6-; 

zi '-■■■: X -t% 

7J-, ^ 3*1 -% 

'S'; 1 ?j iri* - % 

! «% IT-4 


Fraser &Neave .. 

5.8 

-0.05 ; 

Genting.. 

5.2 

-0.05 

Haw Par. Bros .. 



inch cape Bhd. . 

2.68 

- 0.07 

Keopel Shipyard 

J.l-xa 

-0.01 

Malay Banking .. 

9 


Malay Brew 

6.55 

-0.05 

Multi Purpose. -- 

1.94 , 


OCBC 

10.3 

-0.2 

OUB 

4.42 

- a.04 

Sime Darby.. 

2 27 


Straits St'mship. 

1.51 


Straits Trdg 

5.6 


UOB-. . 

5.0 

-0.02 



SOUTH AFRICA 

May. 3D Price 

Rand 

+ or 

Abercom 

2.0 


AE4CI 

9.3 

-O.I 

Anglo Am Coal... 

31.0 

-0.5 

Anglo Am Corp - 

22.5 

*02 


150 

-0.25 

Barclays Bank. _ 

19. 

-o.re 

Barlow Rand 

14.16 

-o.os 

Buffels 

82 

— 1-25 

CNA Gallo. -* 

2.9 . 

_ 

Currie Finance .. 

4.9 

-0.3 


9.25 



48.75 

-0.75 


51.25 

-1 


29.5 

— 0.25 

Highvcld Steel— 

5.4 . 



15.5 


OK Bazaars. 

lb.O • 


Protea Hldgs 

2.7 . 



26.0 



XS.5 . 


Rust Plat 

14.75 

*0.25 

Saqe Hldgs - 

8.5 



7.65 

*0.05 

Smith C.Gi 

23.5 


Tongaat Huletts. 

11.8 



Unisec = .... 

5.65, 




CANADA 


Sdes Stack 


High tmr dan Ong 


High Law Chna Ong [ Sales Slack High Lew dose Chag 


TORONTO 
Prices at 2.30 pm 
May 30 


225 

AM Pros 

5251, 257, 

25 1 ; 

500 

AcUasta 

STB 

18 

IS 

5300 

Apsco E 

S17 

l&V 

17 

1275 

Agra me A 

551, 

5% 

5% 

26590 

AH Enargy 

521% 

21% 

n% 

4515 

Aha Nfl 

S10V 

10% 

10=, 

300 

Algo Cora 

Sl7% 

17 

17 

1018 

Akjorra Si 

S21% 21% 

21% 

497 

Arijia C pr 

SO] 

Oj 

81] 

200 

Aabsslos 

SO, 


8% 

1400 

Alco 1 f 


9% 

a 

227, 

4000 

BP Canada 

22% 

5911 

Bank N S 

5H% 

UTi 

11% 

35250 

Bam* o 

182 

160 

1B2 

1567 

Bonanza R 

440 

*» 

440 

900 

Bratamo 

SO, 

6=] 

5; 

415 

Bramalea 

SI3% 

13V 

13V 

10650 

BC Rea 

325 

320 

325 

4300 

BC Pnom 

519% 

19% 

IS', 

800 

BnjrtMi 

S10% 

16% 

ie% 

5110 

CAE 

SiB% 

17% 

1 r l 

200 

CDmb B ( 

55% 

5% 

5% 


Cam**! A 
Cauda R 
Cenran A 
Crown* 

Czar Res 
Own Dot 
D enison A 
Denson B f 
Deudcm 
CWknsn A f 
Crcknsn B 
Daman A 
Dcteco A 
Dora Slors 
Byte* A 
Bottom X 
EouTjr Svr 
C Falcon C 
Ffcntxdge 
FCkvFta 
Fraser 
Gents a 
G eac Comp 
Geocruoe 


3« 3*0 345 

512V 121, >2V 

S15% 15V 1ST, 
165 100 165 

159 155 159 

S18% 10V 18V 

516V 16% 16% 
SSV 94 9V 
56 W, 5V 
S5V 5V 5V 
280 270 170 

519% 19% 19% 

520% 20% 20V 
SIB 18% 19 

«0 415 415 

SI0% 10V 10V 
S1SV «V IB 1 * 
SW% 60 00 

S13V 13% 13V 

ST0% 20V 20% 

. 519 V 19V 19V 

9 3 3 


LOm Cem 
L scans 
Lotdzw Co 
Mdan H X 
McGraw H 
Mertana E 
Mown A t 
Muplv 
N«l Trust 
Naranaa 
Norton 
Nvra ARA I 
NodOCC W 
NlhWsl A 
Oakwood 
Pamour 
PwrCm P 
Pimm Od 
Pine Rom 
Piece GO o 
Racer 
FYowjo 
Ok Star? a 
Ram Pel o 


S *h ^ 

512 12 12 

$14% 14V 1*V 

S17V 17% 17% 

siav is v ts-4 

475 470 475 

516% 16% 16% 

S73% 23% 23% 

S42 42 42 

S19% 19% 1S% 

5174 17% 17lj 
S6V 6% 6V 
519V 19V 19V 
78 74 74 

S6V 6% 6% 

SH% 11% 11% 

526% 26V 25% 
57 7 7 

528 28 28 

112 112 112 
S21% 21 21% 

SIR; 17% 17% 

6% 6i. 

89 9 9 

511% IT 11% 
524% J4V 241, 
Sill 11% 11% 
795 188 108 

153 15] 153 

514% |4% 14V 

543% 43% 41% 

56% 6V 6% 

513 13 13 

ST5% 25% CT-; 
S7% 7 7 

S7V 7% 71, 

545 45 45 


CM Fry 
CamBo 
C Nor West 
C Padtre 
Can Tiuw 
C Tung 
Cl Bk Cora 
Cdn Kai Rea 
CTn A l 
C lid 9 
Cebnese 
C CteK A 
COaffl B I 
C TL Bank 
Cm mi ids 


513% 13 13% 

5 10% 10% 101, 

S31% 31V 3W 
S26% 20% 26% 
S19V 19V 19V 

514 14 14 

S26 25V 25% 

47 41 41 

SUTg 10V 10% 

514% 14% T4% 

58% 0% 0% 

S5% 5% 5% 

S5% 5% 5% 

$10% 10 v 10% 

350 350 350 


1025 

(Uraftar 

S0% 

8% 

8% 

- % 

7800 

Rayrock 1 

34350 

Goldarp 1 

S71, 

/% 

7% 

- % 

100 

Rrrip.nn 

1500 

Grandma 

7S 

75 

75 


2100 


540 

Gl Rarest 

S8S% 

85% 

85% 

- % 

2600 

Res Sere 1 

1000 

H Gnxo A 

56% 

6% 

6=4 


55 

Rsvn Prp A 

725 

Hadnr_ 

*'«% 

icv 

18% 

- % 

750 

Roman 


H Bay Co 
tmasco 
tat M 
ttgb 

Mane Gas 
hupr Pipe 
hacc B 
Jannocfc 
ham Koda 
Kerr Add 
Laom 
Lee Mnrts 


S14% 14% 14% 

521% 21% 21% 
S3G 357, 35% 

Sll% 11^ 11% 

512 12 12 

514V 14% 14% 

S26% 26V 26>, 


512% 12% 
11S 115 

517% 17% 
Si?v 17% 
S32% 32 


Rcttman 
Sceptre 
Scotia I 
She! Can 
Shemtl 
SSeara A f 
SouBm 


19% 1S% 

it% in, 

e% «. 

19% 19V 


11% m, 
26V 2&, 
7 7 

28 28 
112 112 
21 21 % 
171, 17% 


16% 

uses 

Sweo A 

S23% 

23% 

23'-, 

12% 

565 

Suep R 

300 

375 

375 

115 - 5 

100 

SJpwo B 1 

4*0 

450 

450 

17% 

2200 

Sydney o 

85 

05 

85 

17T. 

300 

lira o 

S16 

15V 

15% 

32% 

205 

Tew Cor A 

510% 

10% 

10% 


Soles 

Stack 

High 

Low 

□use Qing 

6100 

Tack 3 1 

SF, 

*•» 

9% 

- 1 

125 

T®, Can 

S3BV 

2d% 

35V 


5CO 

Them N A 

£*% 

JU-, 


- % 

16771 

Tor Dm Bk 

SUV 

14% 

14V 


1770 

loretar B 1 

S12 

Vi 

13 


25 

Traders A f 

si** 

16% 



ICO 

Tms Mi 

56% 

y. 

6V 


100 

Tnwv Res 

57*. 

7% 

I't 


3702 

TmAlia UA 

52C4, 

2 V 

20 


42765 

TrCan PL 

Sit, 

16% 

1S% 


3100 

Tnmao 

SB 

b 

6 


2264 

Truec A 1 

S77% 

17% 


- % 

11450 

TirtM 1 

42 

■jh 

40 

- 1 

150 

Un Cartjd 

srj:, 


13% 

+ % 

30303 

linwn Gas 

S107, 

10V 

1W. 


400 

U hCriO 

SI 6-] 

i&j 

16% 


SCO 

U 5e«« 

435 

Ci 

43*. 

-10 

13700 

Vereii « 1 

S7% 

7 

7 


10C0 

VsHipon 

515 

14 1l 

15 


175 

WOMwDd 

S16 

ib 

16 


1500 

Vtonori a 

26 

29 

28 

+ s 

9740 

Was man 

S12V 

12% 

171 

- % 

100 

Wtoran 

SS7% 

6B. 

66% 


1414 

Wr»d«Cl A 

SI2% 

12% 

12% 


1075 

Yk Beta 

sy% 

9% 

5-J 

“ *1 


Toral safes 

4273 628 shares 



MONTREAL 



Gosing prices May 30 


77270 

Bark Mom 

S2Tj 

ZT-t 

22% 



DomTflA 

516 



* .. 

2500 

MniTisl 

SiOV 

>0% 

10V 



N«i& Cat 

Sth- 

11 



664 

Po»« Corp 

Si9% 

19:, 

19%| 

♦ 1. 

300 

RofiandA 

513** 

12% 

12-') 


40100 

Royal Bank 

SC7V 

27 

27% 


340 

RoyTrsieo 

524 

24 

It 

* *• 


foul uies 

2 176. 702 snares 



- 

S-XfD 1 
:ir=d >; 
SiZr'M : 24 

Si-res 
Ej-.;h i «i 
E‘‘.£n 253 

Ean-.s 

Br-y3 56 
Bas7n A *‘3 

SaiF.— i 

Basrr t 50a 
Basrai s 44 
Br-Bu 2:3 
GaVY 12 
9e?W s 
8*vZz 
Bez.o 1 
6e.-6 s 
S & 

B-^.re 

a -ay 

Bcftts 
Scsr-n 
S-&;*l 
Scsro 
arc. IX 
a*-3 s 
EHs » t 
Be^rs 26 
eerie .15 
Bsi-Oq 
BraeDa 
ererc? 2A 
9r»rC s 
Br«Tom 
a---a J24 

0unrr 

Brorm 5 *.5e 
SunSr 

EM* 1 04 


C COR 
CP Rns 
CBT 154 

CFS 5 40 

CGA C 
CP; 

Cp- 

Cacne r 
■CAO 

Cafed C2e 

Caere 
CaiUc s 
CaaorP 
Cat^ s .15 
C*Kr*3 
CaoCro 
Care&i 
Carom 
Canen 
Cencor n 1 
CnnSc 1 GO 
Cemscr 
Cm3 co 2 
Cemran *0 
OCA s .10 
Gnus 

ChnrS 27 
OkPnt s 
CWr'ch 
ChLwti s 32 
Cneme* 

Ot Zn s 
C«.-w 

CTr^ir s 
Cn>in s OG 
Cmas OSe 
Cttter 5 
CirSSa 6« 
CnF.ss 92 


!v, W, 

0*4 e % 

4‘ 4 41., 4T 

t:v su si 

■54 171. 

*•; ® : 4 

11 
:~i 

:o 

3£-j 35% 

::v i5-: 


SV 3 

«V 5»* €V 

C, 6% 

- '4 ST, 

:% 

17 

IS* 10% wf 

r- 4 1! 

75-, 15% 

0% % 

!5V 15*. 16 

14% 14V Id', 

22 3 

:?4 38 


C-C 

122 BV 

422 n% 

£29 £4J, 

335 22V 

56 5-', 

70 19-, 

1491 12-; 

it? 7., 


152 6V 

327 7 


133 9 

13 6V 

07 25V 

115 4Jj 

19C8 14% 


AMERICAN STOCK EXCHANGE CLOSING PRICES ! lndlces 



“■S3 

C-*. 

ij 

S-'i 



p: : 

' *1 

e% 

■^alur*.- 

J* 


s% 

C: 

’aUAc 32 

a ,2 

rr d 


22 

C— vile 


?j: 4 

14 

«% 


CdaNl s 73 

Ci.tr id 

C-iitcs: IS 

C-nra i t2 
Ccmaal 

Cmceu 93 
cius-r :a 

C.-i-im 
C.-TOH3 J6 
CttSn 
Compaq 
•lompC r 

C-npoie 

C-jmpjp 

iv’v 

CmpAj 

:=t4u: 

CmoC'i U 
■.(CFiDa 

CnpH y 
Cmorfcl 
■>TOLR *2 
CmpPJ 

■5rroAs 3 tg 
I N 
Ceius s 

Cmpum 

I-.-irr 

C tiict 

ronec: 1 

CCeaRs foa 
CnCapS 3 ij 

CoxPjo 2 40 

CansPd C4e 
Cortiul 
COHrC 
CmW s 

a Law 

C«i»gi 

Ccrvnz 
CacrB .a 

Cacra B 40 
■7-jDylel 

■--LrCJY' ' 

Cam i 
ljtSi i 186 
Camus 
Casmu 
C.iiwC i 

C'/IUi 

Oo»T, 80 
C-reii 
Coimc 40 
ClAnFr 94 
Cuium s 55 
Cyare 


OS* s 
DawSv 
E>nn6-j 
CanDq ’3 
Oaicrc 24 
OidOs s 24 
CM IC s 
C'Smic s 
Oupwr 

OlISQp 

Datum 
Dawson 
BcoShp 20 
DeosO 

DiddtA T2 

DduOr 

Deretr 

DemM a 

DdgDl 

DogF t 

Dusonc 

CVrfln 

Doned 

CHik-g 

DgtCm 

DgPoi 

iVne* 

Oivtccd Ue 
DocuO 
CVdrOn s 20 
OcmBs 108 
DovCB SB 
Dmut 
Orn^j s 
DuttAs 3C 
OunkD 28 
Durvon 56 
Dirfd 16 
Dynsoi t 
Dyrtch s 
Dvsan 


EH Inr 
EagCtt 
EsrtCal 

EcanLa IN 
ECmp s ,05i 
ElPas 140 

Elan ,07a 

EJts g 
ElecBa 
ElCam 
EieNud 
BcRm s 
EJMoa 
EtlMa 
Elects® 00 
BronQ 
Ebcmt 

Emccr 46 
EmpAk 
Emulx i 
Endn 
EngCor* 
EnFact 
Engflsy 
EnzBi s 

Emos 20 

EvnSul 

EroalT 


t’a 5% 


!% 

■9 19-4 

23-V 


lGV -V 

tff « -4 

iav 

15V * % 

£V -% 

.sv ♦% 

4’'*1 

U -v 
> -V 
'£'4 -V 


*J 9-16 
10 9V 


75'-, 10V 
5 47, 


3S-, » 
ie r*» 
X!j 24% 

3% MV 
5'j 5 

11% 13V 


5 

11% 4% 



3 

i2 


1C 


DCS 

IQ.. 

9% 

1.J 

106 

i:s 

32% 

2»V 

31% 


135 

6 

V. 

j- 


Mi 

0 


1 

i 

378 

»:% 

a\ 

'3% 



9-, 

3% 


80 

83 

23% 

20 



r 

UV 

13% 

>3% 

40 

ZiS 

i-^ 

17% 


94 

E9 

32% 

32*4 32% 

£6 

43 

15 

141, 

14:- 


33 

17% 

15*i 

17 


D-D 

13 9V 
5<S 101, 


'A5 12 U 

2F9 m, 

6% 

30 14', 

£-1 6% 


07 r t 

92 7 

a: 4 

430 BV 

5309 j% 

If IS 

142 it;. 

09 &4 

4»3 177, 

'2 3% 

-451 10 V 

"S' 22% 

529 14% 

36 0% 

SI 72 

62 W 

299 10% 


ica r]% 

1062 7% 


17 3% 

158 2V 

24 4 >4 

429 7J-, 


202 70% 

753 f-V 

m mv 

247 13% 

25 Bi, 

60 21% 

34 *V 

M i*i 

75-76 T% 

31 7% 

630 l.'V 

2 10 

206 34 

>0 10V 

351 67, 

64 131, 

134 207, 

46 7% 

164 177, 

10 2 % 


9% 9% -=j 

171; 10 
7 7 -% 

04 84 

n% ir, -% 
12-4 I2-, 

»»v >:% *% 

19 19, 

6 ty » % 
14.% 14 V 
SV 6% * 

7% 8 -% 

13 IT-, -i. 
® : : *% * % 
19*, 20% *V 
37, * -i 

7», — , 

6V -% 
3V 3V -V 

5’. f.4 *h 
3 j% -% 
IS IS -% 

TO', 1 1 -v 

5V 6 

16-*, 17 

3 3% ♦% 

£ W 

74% K!j *V 

r z 8% +% 

77% 77% -V 
»V Ilf, -V 
16% Wa -V 
IQ:, ti 

«a% w* -I, 
74% 14% 

20% an, 4% 
13% 13% 

itu, to;. 

£% 5% -% 

121, 13% -I, 

r' 1 -’ -J 


3% 3V ri, 
2% 2% 

+% 

23'. 23-, 

7% 0 ♦% 

10 10 % 

13% 10% 

9% *: -% 

7 7 -% 

9V m% -% 

6V 6=4 

14 14 

12% 13% 4% 

9 9 -V 

21% 21% -% 
9% 9% -% 

14% 14% -V 
1 164 1 -16 

7 ?% 4% 

161, 771, -J. 
9% 10 4% 

33 34 4% 

3V 9V -1, 

6 6 %-% 
12% 131] 4% 

19% 2lh 
7% 77, 

161, 77% -% 

2% 2% 4% 


Fame s 

Fmgnti 

Fmgan 

FiAUBk 2 

FiATnn 1 

FiCoT 

FTauR 

Fcaw: s 

FifoA; 

FFnMgr 

FlFBh .40 


.02r 

324 

6 

Ss 5% 



25 

14% 

14% 14% 

-% 

1J2 

299 


36% 36% 

-1] 


16 

18% 

17% 18% 

+■1; 


63 

6V 

6% 6% 

+ '■* 

240 

34 

37 

36% 36% 


.68 

63 

26% 

26 a 

-% 


2 

15% 

14% 15% 

+ >] 


120 131, 
7460 10% 
7033 13% 
19 14% 


6i. 7 +:, 

34% 3*V -V 
20i. 20Jj +% 
10% 101, 4% 

15 13% -V 

9% 9% -V 

i:% 12*, -v 

13% 14% 4% 

17% 17% , % 


Ch'ge 

12 Memh P/ Sis Close Pm 

H«h Low Stock Oiv. TO. E 100s High Lon Quote Ctase 


Continued from Page 37 


12 Monlb 
High Low 

78V 13% 


PI Sis 

Stack Qnr. TO. E TDQs High 
Snyder 2 13 14 16 15 


Ch'ge 
Dose Pm. 
Law OwnOose 


12 Month 
High Lne 


6% 

2V 

ReyFiin 


55 

29% 

20 

Ructck 

56a 229 

2 

5% 


Raw 

8 

2 

18% 

Rusal 

S 30 24 9 

21 

1B% 

ii 

Rywsfl 

.50 4 0 0 

317 


14% 

8% 

\ 

10% 

4 

*b 

SQL 

SMD 

SFWCb 

S 29 22 13 

ii 

5 

4 

10!, 

&«,* 

8 

58 

5% 

as 

ECtto 

14 

5 

H 

*v 

SOqo 

pf 1 13. 

1 

64% 

66 

SOgo 

mm i4. 

2400 


84 18, 

06 30% 

36 14% 

7% 4% 

11% 6% 
7V 4% 
7% *% 

27 14 

a a 

37 21% 


p)4 6S 14. 

pc.es w 

£65 77 t 
80 26 9 
541 12 10 
7 

9 15 32 6 
A20*35 
SO 32 10 
44 3 8 6 
.10 18 


10 20V 

J 34% 


20 4 % 

14 16% 

2 1»% 
20 So 


11% 

25% IP* 
14% ?% 
5% 2 V 

34% 10 

16% Iff] 
11 % 6 % 
27% 17 
U% S% 

21% 13% 

30% 13% 


30 

Scope 

30 9 

10 

10 

35% 

12 

Sarfl 

s 


34 

14 


Seaport 


22 

18 

Z. 

10 

SecCop 

XBe 6 

11 

130 

1»1 

4S 

SwSPrO 



13 

5% 

SS 

SosOtt 



130 

3% 

3% 

Sete 



i 

»■ 

«. 

Serai ch 



12 


7h 

5w 


IJ 

3 

7S 


s 20 1 0 10 
06a £ 1 6 

.1* 16 il 

JOB 26 10 

20 32 22 
30 188 
IQ 

nlOe 7 $. 
nlOe 7 5 


17 12% 

4 2 V 


331 17% 

12 5% 


« ti, -V 

25% 25% -% 
** +k 

072 12% 
d!0% 10% -% 


13 13 . 

4i, 4i, 

4% 4% -% 

r- 

3* S. *h 

132% 33% -% 
79% 19% -h 
34% 34% -% 
28J, 28% -% 
4% 4% 

6% £u -V 
4-’, 4V 4 % 
4% 4% 

75% is:, 

III, Ti:, -% 
5% S% 4 L 
25 55% +% 

5 2 -% , 

12% 12%. 

5% 5V + V 1 

a* 2% -% ! 

3% 3, -% 

C4 4 -L 

Vl 7% -% 

8,6% * V 

20% 20% rl, 
lit 11% 

2'« 2% 

10 10% + % 1 

»h, 

6% ev -% 1 
i: 3 -*• 1 

-1 5% 

013% T3V- 
13% 13% +% 


12% 

5% 

Sottron 

22 

40 

&. 

6 

0 

“ ^ 

’JV 

6% 

TandBr 


1 

SoTm 


16 

1% 

i% 

IV 


15V 

101, 

Tasty 

13% 

10 

SoeiCap 

70a ii. 

12 

9V 

09% 

91, 

-b 

8 

<«% 

Team 

9% 

7% 

SCEd 

pfl02 13. 

3 

7V 

7V 

7V 

-b 

9% 

3b 

TchAm 

9V 

7% 

SCEd 

pflOS 13 

7 

8% 

8% 

8% 

4- L 

271, 

13% 

TehSym 

9V 

8% 

SCEd 

pH 00 12 

*1 

8% 

&% 

0% 

+ % 

45% 

30% 

TtattOo 

11 

ft 

SCEd 

pH 19 14. 

It 

Si 


as 


% 

s. 

TeetiTp 

13% 

10% 

SCEd 

pf 1 4S 14. 

96 

diu% 10% 


3% 

Tecncm 

21 

17% 

SCEd 

p!2» 14. 

x7 

17 

di7 

17 

-*] 

78% 

r» 

Techtn 


PI 

On. TO E 

s 20 1 4 11 


11% BV 
28% 15% 
e% 31, 
15 9*2 

4 2 % 

4% 2% 

20% 14% 

68 45 

13% 9V 
17% 7V 
13 9 

17* 13% 
6% *V 
5V 21, 
3% 4% 

32% 6% 
19% 15% 
7% 3 

11% 71, 

10 % 5 % 

IS | 

IB 11% 
31% 16% 
TV 2 
17% 10 

14% 10% 

81, 3V 
WV 19% 
3 % 6 % 

13% 9% 


17% 8 
40% 11% 

34 11 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Fresh wave of selling erodes confidence in equity 


markets— index drops 22.8 to 803.4 


Account Dealing Dales 
Option 

•FUst Declare- last Account 
Dealings Hons Dealings Day 
May 14 May 31 Jnnc 1 Jonell 
jttne a June 14 June 15 Jute 25 

Jane 18 Jane 28 Jane 29 July 9 selling and fresh falls of 20 were 
dotting* m*r take seen in Klein wort Benson. 370p, 
place fremsSo w» two btainees days and Mercury Securities, 485p. 
earitsr. Brown Shipley shed 15 to 340p 

^ . ■ and BID Samuel dipped 8 at 

I^°P eqmDes sustatoed yet M7p charterhouse J. Rothschild 
another sharp se declined 6 more to 82p on fur- 
A wave ?* ther consideration of the revela- 

and .persistent small offerings t j on gr0 up would not 

proved to f “ now be merging with Hambro 

a market still tender after an yj e . ^h e latter at 385p, gave up 
almost ron Unuous s£«?am of faalf ^ y, previous day’s gain 
gloomy economic indicators. Of 16 * 

Measuring the extent of the First-quarter profits from 
fresh setback in blue chips, the phoenix showing a 57 per cent 
Financial Times Industrial contraction left the shares 14 
Ordinary share index plunged lower at 416p. Other Composites 
22-8 to close at 803.4 making a followed the general trend with 
decline of 119.4, or nearly 13 per Commercial Union S down at 
cent, from its ail-time peak i89p and San Alliance 10 easier 
attained just over three weeks at 335p. Casualties among Life 

ago. issues included legal and 

The record £838m April trade General. 17 off at 423p, and 
deficit, which gave cause for con- p ea r[, 23 lower at 722p. 
cern about : the Breweries displayed moderate 

mmers sjnke and tiie Gulf war falls as market sentiment again 
ol ? ftTwfu outweighed recent Impressive 

cZ2.* h L°r eI ?Rf5ii^h U w trading statements. Allied-Lyons 

»«?*“ closed 6 lower at 15e P despite 

J? e t. hackgrou nd to y ester- f avoura bj e comment in the wake 
days shake-ouL of the 22 per cent increase in 

Investment confidence had by full-year profits, while Bass, 
no means recovered from last which revealed much better- 
week's bout of nervousness than -expected figures last week, 
which was prompted by Ameri- gave up 9 to 373 p. Arthur Guin- 
ean banking fears and dealers ness, 136p. Scottish and New- 
were quick to mark share quota- castle, 114p. and Whitbread, 
tions down smartly iu the I56p, all eased around 4. 
absence of support Apart from Buildings were 

m«tal defensively io'wer in fhe 

ES£5 » m ■ura 

8B%2g*WBSH 

is-ByE srfravssa ® 

< ^Loim > euSy 1 indications from '»Mle Bread'S 

Wall Street set the final seal on SX 

the day and there were few signs 

- - - ° tracting and Construction issues. 

fared tittle better. AMEC shed 6 trayed 


FINANCIAL TIMES STOCK INDICES 


May 

30 


May 

29 


May 

25 


May 

24 


May 

23 


May 

22 


year 

ago 


77.86 

78.20 

78.1 5| 

78.11 

79.27 

79.30 

82.17 

B2.39 

82.62 

82.56 

83.22 

84.03 

84.19 

83.86 

803.4 

826.2 

827.9 

826.4 

847.6 

B56.3 

704.6 

672.2 

580.5 

663.5 

633.7 

642.8 

665.2 

590.7 

4.86 

4.72 

4.71 

4.72 

4.60 

4.56 

4.58 

1 1.37 

11.03 

10.95 

10.95 

10.71 

10.61 

9.09 

10.57 

10.90 

10.99 

11.00 

11.25 

11.36 

13.61 


Government Secs ... 

Fixed Interest 

Industrial Ora 

Gold Mines 

Ord. Div. Yield .. .. 

Earnings, Yld.%ifull- 

P-E Ratio ineti i*< 

Total bargains iEsL, 22.420 17.802 21,867 21,681 21.688 21,464 19,691 

Equity turnover Cm. - 201. 9£ 310.04 316.59 358.51 £89.57 174.66 

Equity bargains - 16,1 14 19.202 18,036 18,409 18.868 17.178 

Shares traded 1 mil - 105.2 152.7 179.6 200.4 168.7 106.7 

10 am 822.6. 11 am 814.9. Noon 805 2. 1 pm 805.8. 

2 pm m 1. 3 pm 805.0 

Basis 100 Govt. Secs. 8/1/58. F,*cd Jut. 192B. Industrial 1/7/35. 
Gold Mines 12/1. '58. Sc Acnvily 1974. 

Latest Index 01-246 8026. 

•Nil =10.11. 


HIGHS AND LOWS 


S.E. ACTIVITY 


Since Compllat n 


May 

29 


May 

25 


High 


High 


Low 


■ -Dally 


Govt. Sees. Bi.77 

: ,b,i, 

Fixed Int..' 87.48 
; 1 14, 'Si 

ind. Ord....' 922.8 

' lib 1 

Gold Mines' 711.7 
<9 E> 


77.86 
iS0'5> 
82.39 
■SO. 5. 


137.4 • 49.18 1BS si 

19/1:551 .31-75. - BarBaim * ~ lS5-S ' 


190.1 

Equities 

j 53.4 - 60-03 • Bargains — - 104.4- 124.4 
|2B. 11.47. |51. 1.75# Value 408.2 626.7 

/u.a . 922.8 • 49.4 
.4,1. - .5.5/54, ..-6-5:40. _ 157 ,. ; 1S6 . S 

734.7 43.5 Equities ■ 

ilGdiBli ,26. 10:7I< Bargains — 117.4 120.6 
• Value ... 596.'- 600.0 


770.3 


520.2 
1 17, li 


Cleaners rose 6 to 34Sp and Ad- 
vance Services gained 4 to 78p 
on hopes of further take-over 
developments within the dry- 
cleaning sector. D nnht ii ad- 
vanced 10 to 645p. after 650p. on 
the bumper annual profits and 
proposed 400 per cent scrip- 
issue. 

Depressed blue chips featured 
Retd International, 26 down at 
3S4p, following comment on the 
Mirror Group profits prospects. 
Unilever ran back 35 to S40p and 
BTR gave up 12 to 446p. Else- 
where, Mr Asi! Nadir's -quoted 
companies all gave ground 
sharply led by parent concern 
Polly Peck, which dropped 2S to 
220p; Cornell fell 20 to 2t8p 
and Wearwelt dipped 11 to 115p. 
Halzna lost 21 to 136p and Extel 
relinquished 15 to 58Qp. 

Half-year profits in line with 
market estimates failed to sup- 
port MEPC which succumbed 
to the general malaise and closed 
a net 9 down at 262p. Other lead- 
ing Properties were also dull, 
but falls were relatively modest 
Land Securities lost 5 to 255p 
and Has Ip me re Estates shed 6 to 
472p, while Stock Conversion 
cheapened 5 to 315p. Certain 
secondary issues proved sensi- 
tive to selling with Dae] an 13 
down at 200p and Rush and 
Tompkins 10 lower at 2-10 p. 
Monntieigh gave up 15 to 220p. 
while Fairview Estates fell 7 to 
I25p. USM-quoted Hardanger 
Properties softened 2 to 146p des- 
pite the good interim profits and 
chairman's optimistic statement. 

The generally favourable re- 
sponse to the annual results 
failed to inspire fresh confidence 
for Courlaulds which gave up 6 


™ w Second-line Stores behaved latter lost 13 on profit-takiDg to to record a two-day loss of 11 at 

S e tractinc and Construction issues similarly, although falls often be- 323p. Meanwhile, Thorn EKU, 126p. Nottingham Manufacturing 
f? any worthwhile recovery at fared Mtt]e better AMEC shed fi trayed actual business levels, currently engaged in merger dis- declined 16 to 2i8p, while Daw- 
the London close. 


n^‘ U H^'nnor H uk M Anfii tS ratt Developments fell 4 afresh of 10 were noted for Alfred The leaders suffered the and Sevan 

^res ensured a duS seSkm to a 1984 kw of 90p and George Preedy, 103p, and Waring and heaviest falls in Engineerings. Smith Bros, down S at 95». 

QucStkW^o®ened lower^&ore ^ eased 2 to ll&p. William Glllow 125p. Mall-orders also GKN led th e retreat with a de- succumbed to the widespread 

staeine a email rallv ana drift- Leech, the subject of an unwel- went lower with Grattan, 9-P. cline of 12 at 164p, while Hawker malaise despite announcing re- 

S ‘Sta J? entaentb* CMne 12®P T»r share cash offer wd Freemans. 102p both easing lost 10 t0 417 and n fell s tt> ^ fuU . ye ar profits and a 

mg hack again as sentiment he- ^ u„,. 6 . Newsagents showed John 216d . Vickers receded 6 at 13Sp. doubled final dividend. Fellow 

> gave up 6 stockjobbers Ackroyd and 

Qnalcast re- S ml there gave up 15 to 4?5p. 

SW Stores depressed «ne 

Cl0SinS t±,S ‘ t S"^.W=^ features SFLSSFieJHS 

down at 45 *• lowest of S34p, while Laporte tard dipped^ 7 to 70p. ESS5 McCoSS? AlSdv ^ll 413 P- whi,e House 

. 22* SH^ e coiiSids £ lost 1 9 \o Falls^ong some secondary JgS dropped 19 to a 1984 low of 279p. 

Clearers retreat g|J- J^ Jave S? 5 ll ®ectn«ds were toe ^ shares soared t0 ^ p prl0 ; 

Recurring worries over toe *®P- eased 2 to 165p des- c ^J,uter stocks, still reeling houre* U aimou 1 nc£ re ^ rea ^ 

stability of the U.S. banking sys- P rte a 1 ® Pf r <ent mcrease in f rora reports that the U.S. home raer>t D f a share-exchanee offer -n, a ni , „ oinrc , mi i. r 

tem and the announcement that annaai profits - computer market has detenot^ frora food retailing concern Dee ciii 

BoUvia has temporarily sus- Leading Retailers followed the ated alarmingly, gave ground Corporation. Dee closed 24 down In i'hf rptrpn/fhrniiphfmt 

pended foreign drtt payments market sgake-out and finished at once more with falls ranging be- ^»JPoration. Dee closed 24 down jjhjd on Xhe mpM M 

halted toe recent rally of the the day’s lowest with double- tween 20 and 30 seen in Applied Axmos other Foods, disap- ?mimd fI n!?ddav ° rt 

major clearers. Quotations figure losses commonplace. Computer, 570p, CPS. 110p. CPU, po ?^ent Sh the temrim^ lived rally around midday, 

opened easier yesterday and con- Gnssies A -were again hardest-hit I60p. CASE. 670p. and System, w j 1 j C j 1 included a special • 21 Io y er 

tinueato wUt -on persistent sell- and closed 24 lower at 54lp, Designers, SOOp- Micro Bnslnera flo ijj provision to coverpos- a ? “*®P whtle Shell dropped a 

ing to dose at the day's lowest while Burton shed 10 to 2B0p. Systems dropped 35 to 400p and ib , i 0 s Ses | n a sugar trading similar amount to 663p. the lat- 

levels. Barclays fell 18 to 445p. Woolworth gave up 12 at 453p; Logica plummeted 55 to 300p. Smtt-aet to Indone^l left Tati ter were a<* dition a ,, y depressed 

MwShLSIE?, and NatwSt, Charterhousl J. Rothschild sold Elsewhere, Crystalate fell 24 to S3 TlSL T I?w2 at 358? after b V ^ marked weakne^ in Royal 

SSTdromed 17 respectively! 2.5m shares to various lnstito- 22 Sp and Dnbilier relinquished ^jow f? r the of M2o & & Dutch which gave up £1* to £35 » 
Uoyds relinquished 12te 51^> tions at just over 44«p per share 16 at 140p. The dull leaders had wBcSonigavYun 7 tf'ir2? amid vague rumours that a Dutch 

and Bank of Scotland gave up yesterday. Debenhams. 160p. and GEC a further 4 easier at 16~p after 170p, while Rowntree hacking group ^ is ^ experiencing 

18 to 305p. Merchant banks bore Marks and Spencer, 233p. feU 8 on womes that the group might 5lad,i ntos h fell 10 to 256 p. 

the brunt of some fairly heavy and 7 respectively. bid for British Aerospace, the In a dun Hotels and Cat 

sector. Lad broke encountered 


FT-ACTU ARIES SHARE INDICES 

These Indices are the jaint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures 


> p ar ent h ese s show number of 
stacks per section 




51 


59 


CAPITAL GOODS £2831. 
Building Materials (24) 


Contracting, Construction <32) . 

Electricals (14) 

Etectnwics (28) 


Mechanical Engineering (62) ~ 
Afetjrfsaod Metal Forming 19)- 
Moton (17) . 


Otter Industrial Materials 071.. 

CONSUMER CROUP (194) 

Bremen and OlstBlers (S3) 

Fbod Itanufadurtng (22) _____ 
Food Retailing (12). 


Hearth and Household Products (9). 
Leisure (23). 


Newspapers, P u blis hi ng (J3)_ 

Packaging and Paper 05) 

Stores (46) 

TextUes (20) 


Tobaccos (3). 

Otter Consumer (8). 


OTHER GROUPS (87). 
Chemicals 08). 


Office Equipment (4) — 

Stripping and Transport 04). 
Miscellaneous (511 


ntBUSTWIAL GROUP (4841— 


OJb Q6). 


SOB SHARE tltOEX. 


FTHANCUtL GROUP 020) . 
Banks (6). 


Dbcount Houses (7). 
ksnace (Life) (9). 


Insurance (Composite) <<». 
Insurance (Brokers) (U 

Merchant Baida (12) -~-_ 

Properlj (53). 


Otter Financial 08), 

InresbiwM Tnots 006) . 

Mlntag Finance (4) 

Overseas Traders 06) , 


ALL-SHARE lltPEX (7161- 


FT-SC 100 SHARE U40EX- 


Weds May 30 1984 


Index 

No. 


47L30 
46087 
65740 
1524JB 
1597 JO 
23013 
175L24, 
12735 
635j67 


50019 

36048 

1112.90 
76075 

600.97 

1264.90 
229/16 

433.97 
26737 
559.77 
45307 
41052 
54722 
11631 
82730 
586.49 


47531 


2993.79 


52733 


347.92 

34028 

42018 


447.71 


71099 

198JZl| 

529JS2 

227.71 

46640 

294-24 

532-53 


482-21 


Index 

No. 


10206 


& 

% 


-25 
-23 
-20 
-21 
-27 
-24 
-26 
-26 
-23 
-27 
-24 
-23 
-24 
-L2 
-34 
-28 
-44 
-34 
-22 
-27 
-21 
-26 
-22 
-34 ' 
-23 
-0.9 


-25 


-3A 


-27 


-26 

-27 

-23 

-23 

-22 

-25 

-29 

-27 

-20 

-23 

-12 

-25 


-26 


bays, 

Change! 


-205 


EH. 

Evnngs 

ft*)* 

(MaxJ 


1028 

1259 

1440 

278 

922 

1276 

1214 

621 

6.96 

1205 

mi 

15.07 

7.72 

637 

083 

746 

1268 

922 

1283 

19.77 

1246 

1046 

1351 

833 

934 

058 


1068 


1336 


1215 


26.90 


1023 

531 

1230 

947 

832 


Day's 

High 


10523 


Grass 
Dir. 
Yield % 
(ACT at 
30%) 


430 

4.93 
5.73 
4.79 
243 
520 
720 

4.78 

3.78 

448 
4.96 

5.94 
277 
348 
4.77 
427 
459 
442 

449 
644 
449 
446 
539 
641 
544 
346 


435 


627 


622 

834 

736 

5.95 

7.80 

4.74 

4.97 
3.92 
643 

3.98 
549 

6.99 


449 


Day's 

Low 


10264 


EsL 

WE 

Ratio 

(Neti 


1241 

948 

075 

1437 

1446 

1049 

1050 

17.99 

1209 

9.78 

822 

16.91 

1839 

1321 

1547 

1004 

1A3S 

9.H 

5.71 

1278 

927 

1643 

1440 

13.98 


1259 


947 


1210 


437 


1342 


2322 

947 


1349 

1531 


Tims 

1? 


Index 

No. 


48343 

47260 

67249 

157231 

164294 

24240 

18285 

13051 

65040 

49844 

51753 

37445 

124055 

77003 

62243 

130089 

239.91 

44940 

27643 

58225 

45839 

42546 

55944 

12046 


84648 

59278 


48730 


1134.09 


54259 


35721 

35347 

43433 

45844 

259.92 

72256 

20649 

53070 

23446 


47233 

297.70 

54645 


Frl 

zF 


Index 

No. 


485.75 

47358 

67546 

156742 

165248 

24148 

18233 

13021 


65646 

497.97 
51348 
37454 
114341 
769.76 
622.75 
129944 
24144 
44942 
28143 
57737 
45833 

427.97 
56244 
12087 
84945 
59627 


48830 


113421 


54251 


35657 

35084 

43648 

45441 

259.75 

72823 

21048 

53733 

234.76 


47221 

29621 

543.92 


Tlwrs 

1? 


Index 

No. 


48648 

47722 

66332 

158841 

1634.99 

24348 

18355 


13131 

65953 

50018 

51251 

38004 

115077 

77339 

62446 

138747 

24441 

45021 

285.71 

57252 

46257 

43122 

56445 

12130 


85842 

60L75 


49014 


111850 
1 54249 


36092 

35449 

446.95 

45059 

26063 

73006 


21946 

544.99 

23955 


479.79 


545.76 


Weds 


Index 

No. 


49543 

48342 


69091 

160440 

167259 

247.10 

1BS47 

13449 

67242 

50821 

51944 

382.79 
1170.94 
78228 
63725 

1323.79 
24073 
45949 
29082 
58859 
46650 
44068 
57075 
12147 
86134 
61726 


149853 

114657 


55329 


36B.38 

36558 

45521 

467.98 

26755 

73648 

22348 

5S327 

24053 


48949 

29142 

551.93 


Year 

ago 

(apprnL) 


Index 

No. 


48L44 

42943 

75738 

189641 

OO 

21320 

17634 

10543 

45752 

42541 

45625 

32531 

86332 

83258 

54021 

82337 

16459 

38220 

20078 

40241 

38730 

34854 

479.71 

9944 

71039 

46454 


43530 

89147 


47336 


318.98 

35343 

299.94 

40648 

207.78 

55355 

16657 

47248 

24134 


49457 




41159 

27841 

436.93 

43450 


10562 


10555 


105141 1075.4 


FIXED INTEREST 



PRICE 

INDICES 

Weds 

toy 

toy's 

change 

Tues 

ter 

xdc$. 

(flday 

Jdafl. 

1984 

. 


X 

% 

29 


u date 

1 

KUBHEim 

5vate 





5.01 

2 

5-15 yean 

12453 

-844 

12007 

H— 

VO. 

3 

Orer 15 years 

13234 

-050 

13000 

— 

082 

4 

iTTedeemabta™. 

JMjU 

—048 

141-58 

— 

6.07 

_5 


mm 

-036 

12445 

— 

4.97 


WtohnslUiB, 

10347 

-018 

10046 

— 

047 

7 

Pltfaiuts... x 

76S3 

-094 

76J7 

— 

084 


AVERAGE GROSS 
REDEMPTION yiELDS 


BritMi Govern 


law 5 jean 

Coupons 15 ye** 

25 years 

Medium 5 years 

Coupons 15 year* 

25 years 

High 5 JW* 

Coupons 15 years 

25 years 

-— ti 


Defcs* 

Loans 


5 years.. 
15 years.. 
2S years. 


Preference 


Ul^if 

VRu 

May 

SJ 


U33 

1126 

1056 

1220 

1158 

1083 

1228 

1L7S 

10.92 

1044 


1255 

1220 

1251 


12.93 


Tues 

May 

29 


1124 

1158 

1058 

1209 

U50 

1076 

ivia 

1148 

1056 

1037 


1251 

i?ia 

1250 


12.92 


05 


Year 

ago 


946 

9.96 

949 

1122 

ion 

UJ2 

1132 

1094 

10-26 

9.72 


1L97 

1205 

1257 


1217 


- - - ._«,*iu.i 1 «tm5aturd»lssues.Allstofe«XKtitiienuls 

record, base ***** Lor*™, EC4P 4BY. price 15p, by po« 28p. 

»«fele horn die pwwkhta Times. Bracken House, uwnwi 


Mailatt# from (he Wuhtn, the Financial Times, Bracken 


financial difficulties. 

ra , pr „„ LASMO settled H lower on 
h.jff.Jj balance at 288p. Ultramar gave 
up 12 at a year's low of 584p 


persistent selling and shed 8 to an ^ sritoil lost a like amount to 
214p. Grand Metro polti an. up 4 233p. 

on Tuesday prior to news of the Among secondary issues Saxon 
saleof its U.S. tobacco interests, Oil fell away to close 17 easier 
came back 6 tD 3lSp. Trustoonse at 3S18p and. Sovereign Oil dipped 
Forte eased 4 to 109p. 9 to 270p. 

Irish stocks provided a lone 
firm spot in Atlantic Resources 
Initial jump on bid which continued to attract buy- 

ing interest following the recent 
Amid the gloom in miscellan- meeting with analysts and edged 
eous industrials. Initial emerged up a further 2 to 76p. after 78d. 
as an outstanding firm feature, Bryson, however, gave up 25 to 
soaring 89 to 493, after 509p, in 600p. 

response to the surprise cash Overseas oils were equally de- 
and share-exchange bid terms pressed but Canada's Double 
from BET, already the owner of Eagle reflected speculative in- 
a 40.6 per cent stake in Initial; terest and moved up 5 to 55p. 
BET touched 265p before closing Despite a relatively encourag- 
unchanged at the overnight level ing Press response to toe pre- 
of 250p following details of the liminary figures. Inchcape 
Initial bid and disposal of its reacted afresh to persistent sell- 
Rediffusion television rental busi- ing and dipped 22 for a two-day 
ness to Granada, 11 lower at decline of 35 at B20p. In contrast. 
163p. Meanwhile, Johnson Gronp Harrisons and Crosfield bucked 


the genera] trend following 
bet t er-than-ant ici paled fy 1 1-yea r 
profits and a proposed 100 per 

cent scrip issue and touched 
7S7p before reverting to un- 
changed at 750p. 

Mining markets were by no 
means immune to the buffeting 
sustained by equity markets. 

South African Golds were 
marked down at the outset, re- 
flecting disappointment with toe 
trend in precious metals in New 
York overnigi-T which saw bul- 
lion decline to around S383.75 
initial dealings in London. How- 
ever, a gradual recovery by the 
latter prompted a mild rally in 
shares prices although this ten- 
ded lo peter out in after-hours 
trading following the emergence 
of light selling from ihe U.S. 

The Gold Mines index showed 
an S.3 fall to 6725 while the bul- 
lion price was finally a net 25 

cents easier at S3S5.5. 

In the top quality issues Wes- 
tern Deep. £]> off at £45 j and 
President Sleyn. £U easier at 
£39j. were nntabfe weak spots 
but the majority were generally 
around a half-point to 3 lower. 
Vaal Reefs moved against the 
overall trend and ended 'Jie day 
a fraction firmer at £92;. 

Financials drifted back in line 
with Golds, with De Beers 7 
lower at 517p. London-registered 
stocks were similarly subdued 
and reflected the weaker trend 
in base-metal prices, especially 
copper. Rio Tinto-Zinc closed 10 
down at 600p. Hampton Areas 
7 easier at 210n and Charier 
Consolidated 3 off at 217p. after 
215p. Consolidated Gold Fields 
fell away to 563p hut rallied (o 
dose only a fraction easier at 
569p. 

East Rand Consolidated re- 
mained a firm market on further 
consideration of the proposed ex- 
ploration of toe company's 
mineral rights in the Transvaal 
and hardened a penny to a year's 
high of 34p. 

There was no respite for toe 
recently weak Australian sector. 
Many of toe leading diversified 
issues fell to their lowest levels 
this year, including HUM Hold- 
ings. which dropped 10 to lR3p, 
Peko-Walisend. 6 down at 284p 
and Western Mining which eased 
2 to 212p. Even the recent ly- 
resillent Gold share sector came 
under pressure. Central Norse- 
man fell 10 to 36Sp and Poseidon 
5 to 273p. 

Operators' enthusiasm re- 
turned for Traded Options and in 
a lively evenly-balanced busi- 
ness, total contracts struck 
amounted to 6.31T— 3.607 calls 
and 2.710 outs. The FTSE 100 in- 
dex contributed 677 calls and 703 
puts. Understandably, notable 
premium changes were restricted 
to put positions. GKN June ISO’s 
advanced 10 to J7n. while among 
Oils. BP Julv 500 puts rose 9 
to 23p. and Shell July 700 puts 
13 to 43p. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS fS> 

INDUSTRIALS (21 
Booker McConnell initial 


NEW LOWS (419) 


CDMMONWLTH A AFRICAN 
LOANS ISI 
FOREIGN BONDS (1) 
AMERICANS IB> 
CANADIANS M| 
BANKS 1171 
BREWERS i4l 
BUILDINGS <171 
CHEMICALS 191 
STORES 1121 
ELECTRICALS 1221 
ENGINEERING (16> 
FOODS <91 
INDUSTRIALS <S9) 
INSURANCE 1 5 1 
LEISURE I10< 
MOTORS 15) . 
NEWSPAPERS Li! 

RARER <51 
PROPERTY (19) 
SHIPPING 111 
RHOES ill 
TEXTUES (2* 
TRUSTS <B3i 
OILS MSI 

OVERSEAS TRADERS II) 
PLANTATIONS 11) 
MINES (13) 


EQUITIES 


38 atocK ii W li mis! 

“ >- ss":5 , — o. — . CoOS 0 '* 

^ «Q-'£' 3 High Low . « 


270 

100 

915 

95 

■140 


100 10 8 
• 65 Z.ll 
F.P. 15 6 
F.P. tO 5 
F.P. 15 b 
** F.P. - 
120 F.P. 12 7 
■42 F.P. 22 0 
tUSSS'-lOt 10 5 
< — F.P. 18.5 
335 F.P. 35:6 


^93 

F.P. - 

;i» 

F.P. 11.5 

ISO 

F.P. - • 

• 10 

F.P. 22 5 

;.52 

F.P. 27 4 

(BO 

F.P. 25.5 

BO 

F.P. - 

>621. 

F.P. 18 5 


F.P. — 

*70 

F.P. 25 5 

70 

F.P. 15 b 

50 

F.P. 15 6 

ItiO 

F.P. 15 6 

HO 

F.P. 15 6 

■110 

F.P. — 

95 

F.P. an 6 

— 

F.P. - 

* 285 

F.P. 8.6 


105 
67 
L'l 1 
CIO 
175 
38 
47'S 
48 

24 

25 
3 70 
105 
158 
200 
. 18 

BO 
104 
6b 
1 HQ 
278 
1C4 

5b 

jno 

122 
140 
110 
• 42 
320 


1 64 
'CIO 

145 
*143 
121; 
120 
41 
IB 
16 
1 SB 
. 94 
133 
.167 
14 
57 
96 
78 
55 
247 
. 90 
: 62 
43 
115 
114 
■130 

IDO 

32 

265 


Assoc Brit Porta 
BQillieG.f tor (free tinqy 
Biotechnology In vs Jc 

■{■Body Shop 5(L 

■j-Onkat 9p 

* cum Oil Warrants 

Comcap 5p. . 
Delaney Group 1 Op .. 
Fledgeling Japan lc.. 

Do. Warrants 

Greggs -Op 

.-Z-HoldcnHvdr'nrnUJp 
■J-MeadowF'mPioalDp 
'•]- Micro vi tcc 5p . 
-i-Morct' W.'FmeAlOp 
Osprey Communic'tns 
4- Pan t hr rc I Li 
■t-Pcirpncn Pci. Inc.:. 
•3-Pliin Invest. IOp 
Plantation * Gen invu 
'■f-R.inico Oil Ser'alOp 
SPRAIT 50p .. . . 

Do. Warrants 
. Do. Cum Pt. Prf. -■ 
;-!<5L>I ■ Plus bp. 
i-55tceiBurrillJon«!Dp 
■ 4- Sutherland iC-T.'- 
'U1P. Biscuits Warr nts 
WoidoleK 50 q 


70 . 
63 
CIO* 
1*0 
143 
■ 24 i 
120 
41 
til 
: 16 
14H 
104 

133 
lb? 
14 
60 
9b 
H2 
5b 
C47 
97 . 
t-2 
43 
115 
114 
130 
10O 
.12 
283 


8.5 2.9 5.1 9.0 

!'!.! FfllOC - 0.7 - 
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-12 b*j2.0 S.l 2.OS0.7 
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-l ; u3.2 2.3 7.7 7.0 
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-1 U3.25 2.8 4.5 9.1 

— B 6g3.»M 2.7 3. If 10.8 

— SO uq 1.17 3.0 1.1 Sl.f 

-1 ba0.3i- 4.0 2.6 12.8 

N t.O - 2.4 - 

-I l n3..1 2.5 4.9 11.7 

~ r 4 1.1.1 J.6 2.9IS.R 

. . 4.0 3.1 2.3 lu.4 

■* ■ uO.7 5.3 1.0 13.4 
-I U63.5 - 5.7 - 

» : 09- - 7.8 - 

u 1.8 3.3 2.3 17.8 
-l. D4.9 2.3 5.4 1I.d 

-1 | ui.33 1.0 4.8 IL.O 

_S . Hi." - 0.9 12.0 


FIXED INTERE5T STOCKS 



Stock 


K High Low 


: *5 +Cf 

| Oei — 


98.19 C25 
•100 F.P. 
97.072 1 25 
96.764 1 25 
98.0431' SO 
99.714 F.P. 
185.711 F.P. 
— F.P. 
- F.P. 
S3 7.80 L'25 
98.641 LiO 


2 7 7 
B b 
17 

'26 6 
26 4 
15 6 


t? 7 
7 8 


25.'o 22 Borqor 8 S'lhern 11> ■ ; Deb. Stk.2014 

10b 101 Brittannin Arrows- Cnv.Unc,.Ln. 3.’ :n*J 

28 -j 2J‘i Bnxion E&l.liipc 1m Mon. Deb. .023 
24'j. 2H, EOF 11 >4 1. Ul. 2009 12 .. 

30V. 24 l j Finland 1 1 < Ln. 200ti 
ICttii. 65 1 i Int. Bk. for Roc. A Dev. 11. 5-. lk.:'Ui>3 
102 U 91 MCPC 10'ipc IsL Mort. Dob. 2024 .. . 

lot! 96 . Nationwide 9.. !. 7 5 65 

100 ' 100 • DO. 11- 3 b 65 

J0 »;' 23 ; j Province UP Quebec 12*i * Lo. 2*120 . 
30 tib'i Tnmdad & Tobago 12V Lti. 2009 . .. 


21 \ 

24i . 

«i 

91 

HU 

1U9 

-M'* 

26‘l 


“RIGHTS” OFFERS 


Issue ' ot 1 Ranunc. 


19B4 


Stock 


■for 


price 

E« 
« o. 

date 

■ 

Hlah Low 

• 

85 

Nti 

see 

IOpn« 1pm Amotrnd 5q.. 

ii«ii - r 

R2.6 

Nil 


. 2^Dpm 200pm Ann lo Anu-r icon Ind. Cor p. 

' 250pin - '0 


Nil 

- - 

1 <ipm | ipm BSG Intnl. IOp 

>ip-n 

|r. 350 

Nti 

— 

• 22 pm 5bm Bank ol Ireland 1 1 

5pm 

2 bO 

F.P. 

24 5 

: 327 ' 300 Bank of Scotland L I 

31b - H 

29 

Nti 

- 

2pm 1pm BenlOK IOp 

lgm 'r 

AF7.5 

AS4 

2 5 

■ 54L’ ■ 39b iBrokon N<ll Prod. A»>L' 

3il<> - b 

70 

F.P. 

15 5 

1 87 7B 1 Brown Bovon Kent ... . 

tin —i 

10 

F.P. 

24 -5 

■ 13 10 1 g 'Ferquson -James ‘ IOp . ... 

Ul:. 

68 

F.P. 

29 5 

■ 78 72 Fisher iA-5p 


R 27 

F.P. 

18 5 

| £17 is L 15i« Ccn cor 40c 

' 115 m' • 

52 

FP. 

17 5 

1 64 is i 58ij ;Holt Lloyd Inmi. IOp .. .. 

i 60 -1 

25 

F.P. 

7 6 

■ 20 .25 '-MritcmiSion Video Hip,. . 

■25 •- 1 

38 

F.P. 

25 5 

» 61 j -10 iNkmgAneso Bron:c 

•4B -2 

5 

Nti 

1 1 5 

i 18pml 12pm Norfolk Cap. 5 p 

IDpm -l 

A 

F.P. 

21.5 

1 6 1 6 | N srton -W.E.* tp- 

7 

AS4 

Nil 


; 120pm! IDtipm Santos A0.25c 

lOL'pm -fi 

135 

F.P. 

21 5 

• 165 (148 Scottish TV 'A- 1 Op 

140 --1 

20 

F.P. 

£3 5 

1 23 | 20 jWace Croup -Op 

• 120 

84 

F.P. 

26 5 

139 'lib WcbGtcrt5p 

18 

6 b 

F.P. 

10 5 

i 90 | 84 iWhatlmgc 

1 04 -J 

117 

F.P. 

23,5 

■ 157 1 134 iWtiliams Hidgo 

148 -2 


NBiiunctuliUii aalo uDiimiy iD»l any lor ODUluig Hun al nlamp Duly. O rmuiva 
based on pros Da eras estimates, cr Dividend rale paid or payable on pan ol 
capital; cover based on divldond on lull capital, p Assumed dividend and 
yield, u Forecast divldond cover basod on previous year's earnings C Canadian 
F Dividend and yield based on prospectus or athor oHIclul ostlnuies for 1534. 
H Dividend and yield based on prospectus or other official estimates lor 19S3-84. 
Q Gross, p Pence unless otherwise Indlcetod. 1 Issued by undor. f Offered ra 
holders ol ordinary shares as s "rights." ** Issued by way ol capital tea bon. 
55 Reintroduced. XI Issued In connection with reorganisation merger or takeover. 
■ Allotment letters (or fully- pa Id). Q| Introduction. £< Unlisted Securities 
Market. 5 Placing price. It Official London Liaiing. t No per value. 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus. Oom. and 
Foreign Bonds ... 

Industrials 

Fin. and Props. ... 

Oris 

Plantations 

Mines 

Other* 

Totals 


OPTIONS 


Risos Falls Sams 

— 

100 

A 

4 

43 

35 

46 

834 

525 

12 

307 

200 

9 

60 

50 

— 

10 

9 

11 

90 

72 

30 

706 

83 

112 

1.550 

384 


Berkeley and Hay Hill. UKO. 
Booker McConnell, West Coast 
and Brttibh Aerospace. 

TUESDAY’S 
ACTIVE STOCKS 

Baaed on b^f noins recorded in Stock 


Active t-oodtlnns prevailed in 
Options with calls Transacted in 
Barratt Developments, Britannia 
Arrow, Sears. Security Centres, 
PeiroGen. Cosalt, Mlerovllec, 
Polly Peck, Bula. James Neill. 
Metal Box. Phicom, Balmoral, 
Barker and Dobson, Smith Si. 
Aubyn, Boddingtons Breweries, 
Diamond Stylus, Mnemos. Rear- 
don Smith A. Regenlcrest. Bruns- 
wick Oil. Brengreen, Goal Petro- 
leum. Sumrie Clothes, Pboenlr 
Properties and Finance, Wear- 
well. Royal Bank of Scot land, 
BSR. Southend Stadium. 
Pleasorama. Beniamin Priest, 
ITvO, Jonas Woodbead and 
AudlotTonlc. Puts were taken out 
in Polly Feck and Ban-alt 
Developments. Doubles wc-rc 
done in Barratt Developments, 


Exchange Official Um. 

No. ol 

Slack chjnqcs 

Tues. 

ClOSO 

D.IV'T 

Change 

BSR Intnl 

13 

208 

-17 

Pvtr.wol 

j; 

505 

-35 

Holden Hydro. 

12 

ins 

— 

Microvncc 

12 

187 

- 1 

AMicd-Lyons ... 

11 

1G2 

+ 4 

BTR 

11 

4!i3 

- 5 

CASE 

11 

700 

—40 

Court julds 

11 

132 

- 5 

Midland Bunk 

11 

335 

- 3 

BurroR Dovb ... 

10 

« 

+ 2 

BP 

10 

503 

— 2 

Do Boors Dold 

10 

524 

4 2 

Hon Son Trusi 

10 

2«2 

— 2 

luLhcapO 

10 

342 

-13 


ACTIVE STOCKS 

Above avor-nio activity was noted in 
lha lallawmj slocks yesterday. 

Closing Day's 


Stock 

p'ico 

Ch jnao 

BiTOi nr McConnell 

.. ir.s 

+ 36 

Bow J lor 

.. 262 

— 7 

HP 

432 

-21 

CPU ComoulL-rs 

160 

-29 

Cons Gold Fluids 

.. 5T4 

- 1 

Flrul Holdiros 

150 

- G 

GKN 

.. 1W 

-12 

In.Udl 

.. 433 

+ SH 

PhDen.i Assurjnco 

.. *16 

-14 

piussoy 

.. 204 

- 6 

Povd Iniern jtional 

.. 338 

—2& 

RTZ 

600 

-in 



1 EUROPEAN OPTIONS EXCHANGE 1 

B 




Nov. 

Feb. 


1 1 Seri os 

Vol. 

Last 

Vol. 

. Last 

Vol. 

Last 

: Stock 


8575; 

176 

25 • 

11 

34 

_ 


S 567.20 


mod! 

64 

9.50 ■ 

32 

■20.50 

19 

SB 

' >p 

GOLD C 

S485| 

136 

3.70 - 

17 

' a. 60 1 

— 

— 

|| 


8375j 

2 



6 

— 

— 

tl 

GOLD P 

HOD 

11 

19.90 

- 

— 



• ■> 



June 

Sept. 

Due. 



ts 

— 

— . 

— 

— ■ 

6 

1.90 

S9J24 



55 

0.40 i 

— 

i — 





810, 

23 

o.io ; 

50 

. 0.40 1 




SILVER C 

• 11 

6 

0.02 

95 

l 0.20 : 

54 


II 


69, 

8 



' — . 


— 

H 


810 

— 

- 

10 

i 1 


•.is b. a 

B S'FL C 

8305 

— 


1 

. 6.50 

— 

— 



S3 10* 

9 

1.30 . 

51 

1 5 ! 



(> 


S3 15' 

— 

— : 

2 






8295' 

605 

0.40 . 

3 


— 

— 



8300 

5 

1 ! 

5 

6.30 , 

9 




8305 

10 

1.90 

7 

' 9.30 f 

— 

— 

ps 

? FL P 

8310, 

— 

— 

a 

■11.70 

— 

— 



8320 

1 

12.70 B 

— 

, — 



— 




9 

1.80 , 

— 

1 — ' 

— 

— 


L'.S C 

£140 

— 


— 

• — i 

200 

4 

.£138.55 



July 


Oct 


Jan. 




F.340 

31 

5.90 ■ 

a 

15 A 

— 

— 

F.332 


F.340 

47 

12 

26 

i21.50 B 


So B B 


f.13o: 

114 

1.50 . 

30 

1 S !2 1 


— 

F.l 16.60 


F. 120' 

— 

— . 






H 


F.19D. 

12 

2 • 

— 

1 “ 


— 




43 

3.50 • 

eo 

4.10 B: 

— 

- 

„ 


F.110. 

586 

0.60 . 

166 

2J0 

— 

— 

F.B6.50 


F.60: 

706 

2B 

44 

, 3 ' 

173 


B| 


F.60- 

33 

2.40 

24 

4 • 

22 

6.50 B F.59 ■ 


F.35' 

133 


— 

- - , 

— 

■ — 

|B 


F.160 

34 

1.40 - 

3 

. 3.80 

3 

5.50 

F.l 3 3. GO 

GIST P 

F.130 

93 

3 ■ 

11 

■ 4.50 B 

8 

6.50 

.. 


F.140. 

llfi 

1.30 

39 

■ 3.60 . 

1 

5.70 

-F.l 2 3.30 




4 

44 

' 5.50 . 



;f.46!90 

HOOG C 

P.63.S0' 

126 

1,40 

77 

1 5-5S j 

— 

— 



171 

2.20 

14 

3.40 B. 

— 

— 

■F. 150.70 


F.1B0 

79 

1 ' 

13 

; 3.eg 

17 

6.50 


F.160. 

259 

5.9D . 

80 

I a i 

— 

— 

M 


F.130. 

20 

0.60 - 

£1 

■ a.so : 

ZB 

4 

.F.lil.50 


F.110, 

86 

4 . 

6 

1 5 

— 

— 

F.197 


F.200 

10 

1 : 

5 


— 

— 

NATN p 

F.200- 

6 




’ « 

— 

— 

1 .. 

NNO C 

f^os.io; 

— 

— 

7 

5 B 

— 

— 


NNO P 

f^oo; 

7 

7.50 1 

9 

I 1.70 . 

— 


iFr.^960 


Fr7273- 

10 

160 : 

— 

— 

— 


PEO P 

Fr.7273 

9 

360 . 

— 

— ' 

— 

— 


PETR C 

Fr.7500. 

_ 

_ • 

20 

' 260 i 

B 

450 

■ |i 


Pr.7500, 

— 


1 

620 i 

— 

— 

af 


F.50 

104 

0.50 1 

467 

1.50 i 

149 

8.40 

,F.43 


F.45 

201 

2.70 

74 

' 3.40 ! 

540 

4 

• 1 


F.45.50 

339 

1.20 ' 

33 

2.70 

— : 

— 

1 •» R 


F.45.50 

120 

3 : 

14 

. 3.60 ' 

— 

— 

F.l ^2 


F.I70, 

549 

1 . 

239 

. 3.20 ■ 

43 

6.20 

RD P 

F.140 

!5SO 

0.60 

96 

1.80 

— 

— 

■ p> 

RD P 

F.160, 

359 

B.60 ; 

44 

12 

11 

L2.B0 

.F.232.50 I 

UNIL C 

F.260 

57 

1.40 ■ 

10 

; 4.50 : 

3 

7.50 

UNIL P 

F.340' 

62 

10.60 

20 

1 12 . 

26 ' 

13 

' " 1 

I TOTAL VOLUME IN CONTRACTS 22,137 





1 

A=Aik 

B = Bid 

C= 

=Caii 

P=Put 


I 


LONDON TRADED OPTIONS 


CALLS 









Option 

July 

Oct. 

Jan. 

July 

Oct. 

Jan. 

B.P. 

390 

105 




3 


_ 

1-4651 

420 

75 

eo 

— 

4 

4 

— 


460 

42 

60 

70 

B 

12 

17 


500 

17 

50 

45 

23 

30 

37 


S50 

7 

14 

27 

72 

72 

73 


460 

120 

— 

— 

1 ti 

— 


1*5 69> 

500 

60 

92 

100 

4 

11 

17 

550 

45 

55 

65 

20 

28 

33 


600 

25 

35 

45 

47 

57 

62 


650 

5 

17 

28 

07 

97 

102 


110 

18 

— 

— 

2'i 

— 


1*126, 

120 

10 

— 

— 

5 

— 

— 

130 

6 

lO 

14 

9 

11 

13 


140 

2 

6 

9 

17 

19 

21 


160 

Hr 

2 

4 

36 

37 

38 


140 

57 

_ 



lti 


_ 

1-191. 

160 

38 

43 

— 

2 

3 

— 


180 

20 

26 

— 

6 

a 

W-, 


200 

7 


20 

IB 

19 

23 


220 

4 

9 

13 

30 

35 

36 


240 

2 

5 


50 

53 


C.E.C. 

160 

16 

22 

50 

7 

9 

11 

fl62i 

180 

6 

12 

20 

20 

21 

22 


200 

2 

6 

10 

39 

39 

39 


220 

1 

3 


59 

59 


Grand Met- 

250 

72 

— 

— 

Oti 

— 


1-3 16j 

275 

47 

52 

— 

Z 

3 

— 

300 

24 

32 

40 

5 

8 

12 


330 

9 

16 

24 

36 

26 

30 


560 

lti 

5 

11 

46 

54 

56 

J-C.I, 

550 

22 

38 

48 

24 

32 

56 

i*53ei 

600 

S 

15 

26 

66 

70 

72 


650 

2 

5 

12 

116 

118 

118 

Land See. 

214 

43 





2 




l*255< 

236 

21 

— 

— 

3 

— 




240 

17 

24 

— 

5 

6 

_ 


257 

9 

— 

_ 

11 

— 

— 


260 

8 

16 

23 

14 

17 

19 


KBO 

3 

7 

13 

31 

33 

35 


300 

lti 

5 

B 

50 

50 

52 

Marks A Sp. 

200 

38 



1 

• - 

— 

1-234, 

220 

20 

29 

— 

5 

7 



240 

9 

14 

til 

14 

17 

19 


260 

3 

7 

13 

26 

50 

33 


280 

11; 

4 

— 

47 

48 


Shell Trans. 

500 

173 


— 

lti 

— 



(*663, 

550 

123 

— 

— 

3 

— 

— 

600 

73 

65 

— 

5 

7 

— 


650 

aa 

45 

55 

17 

28 

35 


700 

10 

IB 

25 

43 

50 

55 


| Option 

Aug. 

NOV. 

Feb. 

Aug. 

NOV. 

Feb. 

LASMO 

C60 

43 

_ 



4 

_ 


l*290» 

280 

30 

45 

— 

12 

16 




300 

20 

;j 

40 

20 

53 

37 


330 

a 

S3 

25 

43 

48 

50 


3bO 

lb 

13 

— 

72 

75 


Lonrho 

110 

19 






1-125, 

120 

10 


— 




_ 


130 

7 


15 


9 

10 


140 

3ti 

71; 

9 

16 

18 



160 

1 

3 


3b 

37 

37 

P. A O. 

260 

40 

48 

— 





(■294, 

280 

24 

34 

— 






300 

12 

21 

32 





330 

5 

10 

15 

37 

41 

45 

Rncal 

160 

48 



■1 



l*222i 

200 

29 

30 

— 


6 




220 

19 

26 

34 

10 

lb 

20 


240 

10 

16 


24 

28 

32 

R.T.Z. 

550 

72 

— 

_ 


_ 


1*602* 

600 

58 

52 

64 

17 

30 

35 


650 

20 

32 

42 

57 

65 



700 

5 

15 

— 

100 

104 



CALLS 


PUTS 


Option 

AU0. | 

Nov. 

Feb.j 

Aug. 

Nov. 

Feb. 

Barclays 

460 

10 

55 

45 

25 

30 

35 

<*4491 

500 

B 

22 

28 

57 

60 

65 


560 

2 

12 



105 

105 



600 

\ 1 

— 

— 

155 

“ 

— 

Imperial Gp. 

130 

18 

— 

— 

2 

— 

— 

'*140, 

140 

11 

14 

17 

6 

B 

10 

160 

4 

6ti 

9 

21 

23 

25 


180 

lti 

It; 

3ti- 

41 

43 

45 


PUTS 


Vnnl Reefs 
i*til3Xj 


lOO 

34 

— 

— 


__ 

110 

25 

291; 

33 

2 i< 

3ti 

ICO 

17 

21 

241; 

4 


150 

101 ; 

15*2 

171; 

7<r 

10 

140 

4ia 

8 M 

— 

131, 

16 


51; 

8i« 

13 




CALLS 



PUTS 


Option 

June 

Sep. 

l 

June 

Sep. 

Dee. 

Beech om 

280 

35 

40 

_ 




i*30Si 

300 

18 

27 

35 

B 

13 



330 

5 

15 

18 

37 

30 

32 


360 

lti 

4 

9 

55 

57 

57 

Boss 

330 

48 

63 

60 

lti 

4 

7 

fS73» 

360 

20 

25 

32 

7 




390 

3ti 

io 

16 

S3 

28 

35 

De Beers 

700 

50 

65 

105 

15 

32 


<■6717, 

760 

25 

55 

70 

47 

63 



600 

B 

35 

50 

BO 

100 

105 


850 

6 

22 

32 

135 

140 



WO 

3 

9 

“* 

185 

190 


Guest Keen 

160 

13 

IB 

— 

8 

ia 


(' 165} 

180 

6 

10 

16 

17 

20 

23 


200 

2 

6 

IO 





£20 

1 

3 

6 

55 

68 

61 

Hanson 

1801 

35 

39 

45 

1 

4 


1-207] 

1B7 

£8 

34 

— 

2 

S 



200 

17 

26 

33 

7 

11 

IS 


220 

6 

15 

20 

16 

19 

23 


240 

3 

7 

11 

54 

36 

37 

Teceo 

160 

16 


_ 

5 

5 


1*171, 

ISO 

5 

H 

12 

12 

14 

IS 


200 

2 

5 

6 

52 

33 

34 

FT-5E Index 

1050 

IB 

43 

76 

40 



i*1026i 

1075 

e 

35 

60 

55 

60 

90 


1100 

4 

25 

47 

77 

95 

i:2 


1125 

2 

17 

33 

iaa 

112 

128 


1 160 

1 

6 

20 

|26 

137 

145 


May 3D Total Contracts 6,317. Calls 3,607. Puts Z.710 
‘Underlying security price. 



I 



40 
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HOTELS— -Continued 


AMERICANS 


BRITISH FUNDS 


MW | 
Mgfa Uw : 


Suck 


Price 

t 


r or YiiM 
-. lot I Ret 


"Shorts" (Lives up to Five Years) 

I01g|lMfiiT«* !Jpel°3<._ " 

lOb-WlGlSi Treas. 15p? ! vgj i 

102U101A'E*dt. 12p: Cnv.'JS ' 

95%j 93%Treas Jpc 1985 : 

10?SUOO{jTrej5 1 J'jpe 1985 J 

99%( uryT rrdi slrocCo. •&? j 



i]0!%jEiCh. lZUoc l *65 1 

||lO0{i l E«eh.ll%ac'86 I 

■jTWTieas. lOpcCin l«eb J 

BWTreas Jpc 10S«> J 

98%lExrt :o%pc Ce'to ! 

lOQVViwslZKlteeb J 

uaMTreas 6»jpe 1MM6B- 1 

IWjfEidUipc !S8ft 1 

85 E*ch 2%pc low i 

103% Each. 13%cc 1967 1 

90A Ire«!3J***C/'87_ i 

Etch 2%jx 1987 

9oS EkS. 10%pc 1987 

88% Funding b%pc "85-87$$- 

9$A Treas. 1 One 1967 9 

81% Tie* Jpc 1<*87 

lOOi Treas. lZpc 1987 1 

89 A TrMi 7%pt 1985-88$$.- 

jjEich 10%fK '88 

92 jj Treas 9%pc Cr '8a j fl 

77 Transport 3fC *7&-88 I 7 

Tress. VhjX S3 ! 

Treas ll%pc 1989_ j 

TmsV&cCr 89, UOriM J 

Five to Fifteen 

Jlrua-lOlipt 1989 I 

BEcdUOpc 1989__ 
Do.l0pC'89A.._, 

b Tre» 5 pc 1986-89 

Treas 13pc 1990# 

Exch. lr'sic 1990 

84% Treas 8%K 1987-9Q$$_ 

90*i Treas. lOacCv 1990__ 

1 101*1 Treas 1 1 Ape 1991 

_S%pC'B7-qi$$_ 

Ench.il pc 1991— 

Trass 12%pc 1992$$—.. 

93% Tr&& 10pc 199? . 

Exch. 12%BC '92 . 

dEvh 199? | 

. & 12%pc 1993$$...-, 

71 V Funding 6pc 1993$$ J 

Tit* 1 Aw 1993 $$ — ] 
Treas 14%pc 1994$$. 

Erch ljljpc 1999 

Exch. 12*3>C 1999 __ 
rtr»9pcl999$$ 


E*dl.lO«4|IC1995 J 

Treas 12 w 1995$$.. 

Treas. 1 Ape ■96 

Treas 9pc 1992-96#— 
Trem 15%pc 199t>$f- 
Exch 13%flC 19%$$_ 
Rrtrmpclon 3pc 1986-96 _) 
Treas 13%pc 1997$$. 

Exch 10%pc 1997 

, j Treas 8%pc 1997$$ 

1 120% Etch. ISpc 1997 

89% £ ictk 4%pc 1998 

Treas 6%ae 1995-98$$.. 

Treas. I5%pc'9fi$$ J 

E«Ch.l2pc 1990.— 

Treas 9%pc 1999$$. 

Each. 12%pc 1999. 


1003 -:V 11.9^ 9.W 
MSS-A'lAaO. 10.J9 
J013 -?. hum; ioj4 

«1-1 1 J.l* 9J9 

IWls'-i. I 10 80 
971>-^ 8 971 1084 

101>?! ! 12.071 nos 

XMjfjl— A i 11.67* 1123 

’urf-it ■ 10.2* 112b 
88}i-i! 3 Jfll 9.43 
*}♦'-% I 10.WI 1123 
100%0 11.9® 11.52 

94 .I:- A I 8.99) 11.40 

ifidlMt 1 13.37J 11 68 
!-94j 9.33 
103%-% : |?2)5j 11 81 
%A[-% 1 10.61 11.73 
® tt "*? ^ 3 ' 01 ' *** 


1 SSf ! 



69% T 
126% T 
101 % 

90 

105% L , 

93%lrrws. lQ%pc 1999 J 


11.17* 12 12 


10.941 

10 3 
12.621 
12.43) 
988 
ti. oa 
12.11 
7.69 
11.64 
12-46 
11.03 
)2J4j 
12.82 
12.31 
BJSL 
12.7q 
12.77J 
12.641 

12-31. 

10.651 


l-% | 22.16 1283 
5.04 B84 

11.40 1189 
12.19 12.00 


12.26 
12 J 7 
10.77 
12-22 
12.33 
11.75 
1220 
12.43 
1L10 
12.1 
1226 
1187 
12.38 

12.43 

1221 

11.17 

1223 

12.12 

12.12 

12.25 

11.58 


12.61 
10.77 
12-78 
12J6I 

4.611 

12.14 1189 


12.19 

1159 

12.13 

11.96 


Over Fifteen Year 


B nlO%pc 1999-j 
Jpc 2000 . 

Ipc '98-01 
pc ‘994)2. 

pc 2002 — _ 

3%pc 2000-03 □ 
L%pc 2001-04 _[ 
I3.%pc' 1 


4&%f un 


l*2pl '99-04 _ 


110% Treas. 12%pc 2003-05 J 
7Bi Treas. apt 2003-0b$$.-J 

106% Treas. UVpC 2003-07 _ 

132% 120% Treas. 13%pc '04-08 — 
64% 57% Treas. 5|»e 2008-12$$. 
84% 78% Treas. 7%pc 2012-15$$., 
lZClplll^Each. 12pc'13-'17— 1 


Zll^d-% 


Undated 


40%| 38%toonsais4pc- 


33 War Loan 3%)pc$$ 

42% Conv. 3>ape ‘61 Aft. 

28% Treas. 3pc'66Aft — 

24 Consols 2%pc— 1— 

26 j 23%*Trcas.2%pc ..... 


43%-% 

23%Ll, 


UM3 12.11 
11.1 if 


1L87] 11.75 
10.991 11.42 


11JR 11.46 
1154 11.63 
12J4 11.86 
11.72) 11.65 
11 JO 
11.68 
112b 
9-86 
1121 
10.63 
11.21 
11.25 
10J2 
10.41 
30.68 


10-76 

10 AO — 

BJO — 
1050 — 

1059 — 

10.71 — 


1D4%| lDl%|Tre*s. 2pc ‘88 
Do.2pc'00 
Oo.2pc'96 
2 >5)C '99 



Index-Linked 

fh) 

1297.11 
<333.91 

(267.9) 

(322.9) , 

(308 8) 

1310 7) 

(274.1). 

(310.7). 

1294.1) 

1322.0) 

027.31 


Do. _ 

00.2'ax'oi 
Do. 2%0C '03 
DO. 2OC‘06 
Do.2'2PC‘09 
Da.2>2pC'll 
DOi 2 l jpt'16 
Da 2*2pc'M 

I redemption rare on projected mflathw 
«2J 5%. tbl F)*«» hi parentheses show BW i- ^e monin 
8 months prior to issue. R PI for Sept, 198*. 3395 4nd ' 
349.7. 




of (1) 10*6 and. 
tor Indexing, <el 
tar April. 1984 


INT. BANK AND'O'SEAS 
GOVT STERLING ISSUES 


29%j 




%lAdan! 


, Dnr»10%PCLfl2009_ 

lAustralla 13%pc 2010 _ 
Do. ll%‘NLn2015 . — 

B lw 81 1 lpc Ln 2002 . 
nd 14%pc Lx 1986. 
n De»Bt 12 %pc 2003—1 
Janfc 13>jpc 1986—: 

ua 14pcLn 1987 

_ dps* 12%pcL)i'88„ , 

l3Mex 16%SK 2008 

\Z 14%pc 1987 

Do. Il%pc 2008 

13%pc 1986. — 
ljtjpc Ln 2Q1D. 


104% F 
103% hi 

■ lr 

* l 

]%M 

105)3 K 


22 

[114 , 

,SI 

10: 

103 , 

10S%| 

100 ' 

94«i 
11 
92' 

UOySweden 




102H 

10J 


CORPORATION LOANS 

99%)8aih ll%pe 1985. 


105% 1 M 
101 % 

82 
90% 

324 
30% 

9 

■ 87% 

85 
28% 

102 


Bimi'hani 12'jpc 1985.. 

Burnley 1 Jpc 19B7 

'ardlff llpc 1986 

ILC6%PC 1990-92 

1985-87 

)%pc 2006 

ll J)jpC Irred. _. 

LoaCpn9%pc 84-85 

ICC SIsk '82-84 

Do.5%pc '85-87 

OP b%PC '88-90 

_ , DO. Jpc *20 Aft 

lQOySunderUmd 12%pc 1984 




iua 11.66 


12JS 

1250 

11J28 

9.13 

7.75 

12J5 

14.31 

954 

5.55 

657 

8.70 

P.19 

12.181 


1L45 

1250 

12.19 

11.97 

11.74 

12.14 

11.63 

12.19 

12.00 

12.01 

11-36 


£3 

181 

89 

62 

375 


COMMONWEALTH AND 
AFRICAN LOANS 

79 1-1: 

I DO. 7*ax '83-86 f 

(S. Rtnd. 2%pc hfln-Ass. J 
0a3ijpc 80-85 AsstaJ 
, DO. 4I3IC 87-42 Asstd. . 
lZimbabwe Ann (tlOOpaiJ 


79 

92 

179 

By 

308 


SLfS 

iaa .... 

87 -1 
U -1 
308 1-2 


952l 1159 
8.10) 11.70 

4 Gel 14.00 
7.55| 1350 
— 1 17.51 



LOANS 

Building Societies 

lr 10%pc 1B.6 84_.J lOOipXd! I 

ID Ape 9.7.84... -1 lMS+i 

lOfer 30.754 .1 100AI+£ 

1 1 %pc 20.8.B4 1 IOO 

llpe 3.954 

lOApe 8.1054 — 
]0%pc5.1154__ 

10%pc 3.1254 
10% pc 24.1254 ... 

10%pc 28155 


lOApc 18J.85 — I 
4|5pe 25.355 J 


: 15.4.65. 



Public Board and Ind. 

76 I I 

34 I I 


77%I 74%{Acp’iC. ML 5pc "59-89 J 

37%) jaTMeLWlr.Jpc'a' I 


957) 11.20 
isi 10 


6 74) ] lift 

a.951 u.93 



Financial 

n».m lnd.6%% 066184 I 
D0.IOI2PC la 1986... 

Do. llpc Um La 'B8 — 

Do. 11%X Uns.La'40. 

DO. I2>2P( Un. La 1992.. 

Da 7%peA J Ba92 

Da 7%pcA ‘91-94 1 

Da 9pcA '91-94. — __j 
Da8%pcLn‘92<97. 


97%aH-% I 6 39) 11.00 


10 741 12.10 
11.27) 1150 
12.18) 12.70 



12-iSl 12.60 
9.671 12.00 
9.8iJ 1180 
10.9] 12.00 
1154) 1U4 


FOREIGN BONDS & RAILS 

h prloh %i 8 mL 
- I final YM 


!W 

Hiflh U>! Stack I 

13 koines*: Alar: 1B96 1 

10 Da 5pc 1912 — J 

9 Da Spc 191 3 1 

7%) Do. Spc ‘25 Barer— J 


H 
14 
12 , 
toy 

52 

M 

46 

60 

3291JI 

82 

118 

91 

312 

93 

lbl 

S93 

Dim 


7 pc Ass— J 
bpc "78 Sib. Ass J 


40 

46 I Da 6pc 

44 l Du 4pr. Uned Ass. ... 1 

40 iHung. '24 A3 | 

116 [hydra QuebwlSpeln 20. , 

80 (Iceland b pc ‘83-88 1 

107 I Do. ldluc Ln 2016... 

85'J I re land 94ux: '91 .96 

299 Japan 4pc’ 10 Ass. 

04 Da 6pc '83-B8 

'161 Peru A& 2007 

1*91 Turin 9pc 1991 


l»)« iTunnb pc 1984 I 


Wsr 
£ 

13 

14 

3- 

50 i 

* j 

Ml... 

UWL*i 

81 1 

114 , 

i-% 


310 

85 

. 181 -- 
w5« t 


3.50 

3 


(657 
> 6.02 
p4.W 
2.75 ! 15.15 


El 


15 

6.5 

145 

755 

5J2 

9 

b>2 


1256 

1350 

1JJ5 

12.13 

1080 

952 

1 ( 12.00 

11.40 


1984 

High Lew 
.«% 


Sloeh 


Price 

I 


* or On . . Yld 

- Cress C« fir’s 




rjCi'-s-aSl 

la Anar * 1 

-,:^z ^Aipafi 5c • 

19! 4 lit* f i^< V'v*, .1 
19 • 1-Uj.Aner r,1efl«ai im.ll i 
23 V 21%Am?r rj-u. !*ei. SI .) 
17 ; lC%-Am(r,canr.&T.Sl. 1 
<3% 4J)«-Ai«»rit*ehSl . .1 

2l»* 17 UniireB I 

2 Jr • l6ta> And Tech .. . ) 

lt%p 12)>EarJianenca S t £ 
314; 2iU8an*ere M.y *10 ...1 

54) j! 46%|B*II AiJjntKll [ 
23_- 19)>Be)l South *1 . I 

14$*Betn SINUS . I 
31*3 197jjEr»n'9‘Fer IdJjc 
22% lh^'Bnjitswirt Cortut-U J 
23%] 24WiCPC Intnl 2V: . ..| 
44%1 39%CdinoteJI SoupeOc I 
36*21 tOiJCateTpiiiarTraaarll .) 
24 I lWCheniCAl Nrw 'Tri .. 
.27)J . 

22‘3 15*rTJiry5ler*6% 

?7W 2lftC)tltDni*4 

Jl%[ n^Cityhiy SI 25 

18'3 14£Col*ite P. *1. 

40 I 31%jCdh lints. SI . .. . 

17 Icons Foods Sl»j .....I 
15%l525o K«r_ Minds 55... 

rat Dju 5cict . 

iZHI *5 

Damson OH 40c ..... 

ijDana Corp.il , 

-(.ockHefcaU 
27%lEaun Conn. 50c__ .. 

ZSAriEsmaikSi 

24'3fEaain|| 

IOUFiil Corea Amr 50 lJ 

15%lFir« Chicago *5 

24%jnarld2 Pur. 4L I3HD .. 
12 (Fluor Corpn. 62%C-> 

23%|Ford Motor 52 — J 

18SGATX 62'iC □ 

34 Cea Elect. *1% ..... 
31%fOen. Foods Com* I .. 

29%iGiiiene*l 

ll%k5L Western Fm. *1 .. 

30 Kluif Carp nfl J 

ell 51.50 — 

Hutton (E.F.I *1 I 

B&lJ 73*2 IBM Corpn *125 ... 

J3*3 24lj in Corpn. *1 

I InprrsoH-Rand S2— . 

InsIkaSl.. 

IU Intnl. SI JO ! 

Lockheed CrpaSl... 

! Star Inds. $1 . .. 
iUMM.15 4 

ij Lowe's 50c , 

imf. Haiorr^bJ 

jUerrill Lynch SI 

'uop WtucrecHmxitfrMehn... 
45%jMorgan (jPl *2.5 — 
41%|NVNEX *] . 

sjaaip IPociflc Gos& Elec *5 J 
36%jPadlk TciesK *0.10 

23%|FWnMII03l|C 

27SPill5bory(| J 

1 J)f«Pt*Hc S«. EL&SaMl 

37%jQuaker Oats *5 

23 Rep NY Corpn $5 — 

11% Rexnord *5 

16% Rockwell ind. *1 — 

19%j Rohr (ruts Inc SI 

L Sere Iocs *1 1 

Saul (B F.)*l 

'Shell Oil *1 J 

Southwestern Bed *1 -I 
a Sperry Corpn *0 50 . 

dSioiCa Inc *1 

TRW Inc. *1% — 

Temeco *5 ..... . 

i Os 10%Ln5U_ 41 ■*.. 

lTexacoS6J5... 

: Inc *1 

1*1 — 
ell — 


*3>2- 



28% -1- 

24% ti , j: 

16'? 

804jp -hi' .-us 

M%-*2 1 St 

16%l-% • 4»: 

8*4 >-51 4 1- 

11%: • si:-;: 

45**— 1 1 Ja.i* 

17dU I *1 44' 
pi P 1 1 _ 1 

28^- % 5-’4i‘ 

49 j-% i *6 40- 
20%Jt)Ui :hi? tl-l 

1*, -% | ,yjrj 

20%l-% I ooel 
17%| . I bod 
25 1 *2 20 

K l> I I? JO- 
% I !1 5£k' 

% • 1 2 -bj 
% I *192 
18 [-% I bOc| 
*206 
a-% i 52 0 

t? 

62 
12 

% *1.001 
to — J 

i '‘;1= 

1% 51201 
651.94) 
53.401 
h34C 
SI 32 
53.60 
80C 
51.60 
5120 
52.00 
5250 
*2 30 
S8t 

S3.00 ' 
51.90 
80C 
53.80 
52.76 
*250 
51-00 
51.15 

51.90 
51. (HH 
h.«4)^ 

53 04 
80( 

*4‘oC 
*6 00 
51.72 
55.40 
52 20 
51.40 
52 64 
52.20 
*1.52 
40C 

* 1.00 ' 

20c 
. 20c 

!$ 52.0c 

55.60 
51.92 
*2.10 
«ec 

5280 • 
10-S 
53.00 
82C 
*1.50 
1J.4C ■ 
52M 
* 1-00 
*5.40 

*i.eol- 


BEERS, WINES— Cont. 

MM * ur o» TbF 

H)9h Low Stock Pncr - . kef C'it Cr s RE 

:*■ ■ ' - * it--- - •: 

- i 156 -4 -. i - ^ i: 

228 v,=‘ > . 4 

208 * j : $ 

1<W -> ! • ■- $ •>: j 


I 

! :?■ 


SS4 



CANADIANS 


B79p 

UOp 

13 

24 

3Wp 

6Bp 

177p 

3 

3 

22% 

10% 

IS? 

97Dp 

<2«p 

3M0 

991 

20* 

26’ 

75P 

150p 

9SSP 

WP 


1 

i*WP 

95p 

16 

If 

17 

350P 

1 

21 

32 

1 

MOP 
107p 
!450p 
86 Jp 
1 

11 

l- 

767p 

520* 

77SP 

309p 

UOp 

|8«p, 

22! 
6 Op 

££ 

775p 

8UP 


2%|Blul 


Montreal » 

&t. NovaScOLl-— - 
Warrick fies Core .. 

[Bed Canada fl 

'flow Valleyd 

[Brascanft. 


fPBreakwater Res.— 

lmp.Bk.S2 

Pacific *5 

Do.4pcDeb.riOO. 
P. Ent-ff. 


3%tan. 

Mean: 




WEcho Boy Mhws—, 
^Greenwich Res Iik. 

VCudCaaB — - 

9fla»tar Sid CanlL. 
loOinger $5 — — 

Hudson's Bay fl 

OUU 




.9% UroperUl 

Op Hull. Corona Res ~ 
finlan) KjLGasil - 
Massey- Fere uson8.- 

f Pecos Resfl 

FRio A [gore 

Royal Bt Can. g — 


wTatcorp — 

r»OaPre(.*3..— 
rroroma-Dom. BtH.. 
HgTrans Can Pipe — 


12%) 


lfl S% 


17 

485p 

32 

U 

635p 

128p 

977p 

"S 

76 ^! 

63 


S' 

t." 


21811 

250p 

> 

145p 

830p 

907p 


+ 14 1 ^ 
l+ . 5 .!5=.id 


+3 

-8 

-1 


-*a 

-15 

+22 


'+13 

1+13 


51.60j — 

S2.9W 
$1.40) 
4S| 

irw 

52d 
s$22d 

61W 
il.dS 

5US2t3 

11 jJ- 


55d 

52.00 

L'jJOW 

10>. 

*0.76 

♦9*1.43 


'Sn 
:+ ) 


1 ’ j 

; 24 
I 67 
•40 
1*7 
‘67 
;5 5 
■3 6 
: bs 

j56 

148 

‘as 

124.8 

3 3 
5J 

30 

1.7 
60 
2 3 

59 

9.7 

4.3 

44 

43 

3.7 
48 
5.1 
5.1 
3.7 

34 

3.0 

3.5 

60 
61 
66 
62 

78 

3.4 
1 4 
109 

35 

61 

99 

12.4 

9.5 

6.0 
Mt 

Hl.9 

37 

4.6 

2.3 
40 

1 6 

3.3 
9.9 

5.1 

45 

4.6 

6.4 

16 3 
1 8.0 

2.1 
66 
6.3 

4.1 

3.7 
9J 

5.2 


BANKS, HP & LEASING 


1984 

Kgk Law! 


Slack 


383 

603 

CT7%^ 

178 

'IOO 

*355 


£10^750 


22S 

*JM 

575 

455 

540 

125 

43 

64 

129 

£10 

£24 

11 


UU% £83% Deutsche Bk DM50 

162 (108 English Assoc 

79 1 62 First NaL lOp-.—. 
10% *FW Pacific F„ ioc_| 


348 

59 

163 
66 

185 

350 

69 

107 

310 

164 
460 
640 

42 

620 

427 

£85 

£102 

153 

255 

765 

£65>J 

*30 

246 

410 

370 

£36% 

71 

574 

780 

OO 

260 

255 


ANZ SA1 , 

AlnandereO.El — 1 550 


327 

345 , 

£79%|A)gemsie FI. 100 _ 
150 iAIled Irish 


185 

226 

[440 

335 

,445 

82 

31 

46 

110 

825 

£15 

7 


|AndMcher(H.I 50P— ) 
iBtu Ireland Q 

Bank leu mi , 

Bk.Leumt(UK.l£l.-' 
bank Scotland (1 - 

(Barclays £1 

Brown Shipley £ l— 

taier Allen £1 

jCh»T-J. RottEdUld -\ 

Da Warrants 

time Drs’m 20p — J 
Konu-Skol Wales. £1-1 

fcom'rtk DM 10 

t'hgn.Ht+.KrlOO J 
Kawes(G-R.)_.. 


WaHldsssOc— 

feerrwd NanH 

toode D"l Mry.Sp 
ferindlays., 

(Ciimness Peat | 

HairtmSp 

Hill Samuel 

Hong Shngi2.50- 
Jesw' T oyn. & Lilletl 
uoseoh (Leol £1 
Ifafig & Shax 20a— j 
hlemwort ELL — J 

Lloyds £1 

Mansnn Fla 20? 

Mercrey Sees 

L'ldljmi E; 

Do. 7%pc 83-93-.J 

Cc-IOtjc-rj-oa-J 
110 (Mower Assets ...— I 
216 
.575 
£59 
*15 
200 
785 
260 
£29%^ 



WCxmKiASiUI-l 

Nat. wen. £1- 

Ottomat Bank £20.. 

Heptane HDpSASlS J 
Royal Bk. Of Scat.-. 

SchrodenEI 

Sercombe MC £1— . 

See. Pacific *13 | 

Smith M. AuDyn..—. 

468 IS land'd Chart Cl - 

For Trade Do. Bart, see Republic Hugs. 

665 Union Disc £1 705 f— J5i 34M — »p.»( — 

£23% Wells Fargo *5 I E2S I... . (QS2.M — I 58 I — 

225 Wotpac *A] J 2« }. — I TQ25d 24 1 7 0 1 6.6 

195 rWMnM2Dp J 213 r+J )Td3.9ll 3.4 1 2.6 1)2.0 


335 

31 
£45 

62 

32 
1B1 
111 

6 

MX 

57 

135 


Hire Purchase, Leasing, etc. 

92.015.7 
hl.«| 18 
b015"J - 


155 (tBaltlc Leasing 5p- 
24 tanle%<Hd(B) tOp. 
£36 fcleB’creFr.lDO— -I 
47 [Lnd.5cat.Fln.iap.-. 
26 MooreaeMertlOP- 
148 IProv- Financial ..— j 
95 (KetBusKasg 10P-. 
Ur la Hkfcp. IQp— 
Leasing. 20p .... 

‘agon Fitiance...... 

Wmdthest L IrBJflJ 



ri0 


US 
3 
£42 
53 
27 , 

1« 1-5 

W 

fej* , 

l-a j dti 5)6.1 
46 I...J 2.5)15 

158 1-5 IIUl'j44.i 


2-512 0 
HI I 1.7 
4.» 2.6 
dg2 5j4 


Z.6I74 


43 

112 l' 
65 
.11 4. 

,19 7 
12.4 
13.7 



6.4 ! 4.0 
4.4 II0.4 


BEERS, WINES & SPIRITS 

138 (Allied- Lyons J 156 |-6 I 6.8ljo3.1 

300 (flats—. [373 1—9 !tll.36<J.Q 

32 
130 
£162 
83 
94 
200 
40 
1B7 
323 
278 
1244 
295 
120 
Mb 
lib 
,103 

140 
150 
|21D 
53 
i3S5 
220 
170 
158 
90 
25 


[Brpwn (Matthew) 
Buckleys Brew. . 
Bui inert H P.)5a— . 
□art (Matthew) 
Dabemns Bw-tHUgsi J 

DiMUI rw 50p 

%nlBws Sururwaol -| 
Grrenall Whiiley 

wme lung 

GuintE3 ( Arthr) — 
Hi ^irdOhL ZOp-J 

Fbmi gvdon . 

ID* Distillers.— — 
Macallan. Giro — . 
®Mi». Thompson 
♦MereydownWme. 
HtrjyFrtfilljtMp 

Moriand , 

*ftuddfc(GJ 100-4 
Scott & (few 20p—| 
rfomalin 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


rag :|t„ -yc; 


35 


.•jr 

it? 

4j 

16s 

lb? 


: 9? 

115 


199i{-3 

134d:-2 

27 

1 24 • 

56 ■ 

92 -I 
' 280 -10: 
I 164 > 

.4 35 : -i 


19 Si .M • 7 : : : 

a5i 6 .5: 0 


- i 


l6‘. Acs-crr" 

1 !' - 

VAi-.ci; lr' »)^— 

1 5J iii'i 'lr ■ 7- 
• 12 

2»c •*?? mr if.: 

?-n3er'C4»6rk 

3ji>> (Bern 1 jj . . 

'M-tj-.i >. :Cp... 

P*l>a,2, 

1 Sen'rrcV lOp. 

57 ; 45 iSet: Bo: .’Co . . 

505 1355 .Sittkirys^c . 

^ce 'E'ae C<rcit £[ .. 

216 ! j9a c'ertgiL'm? . . 

6.’ ' 4b •ra—.vtl.jaylOc 1 49 -) 
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lUMatoHMSl J 128 hi krQT.'cl Ci.11 B 

mu# Pl« MJl. J 62 hi wOIBdl.J 8 7 
lKowe Evans lrw. lBpi 78 1-4 l oil 1 7l IS 


400 115 Assam Pooan£l._ 440 

400 710 LawneGrp.U 920 

270 197 McLeod Russel tl ... 215 

145 117 Dp84peO.rt.9M2_ 138 

490 165 Moran LI 470 

337 299 IWilluman £3 312 


6ft 6 1.4 
250 2.5 3.9 
Id. b7 1.1 4.1 
*4% 3.7 8.7 
24 0 - 1.2 
15 0 2.2 b.9 


MINES 

Central Rand 


has* rrenmos P*» share bring comauwd on praM afire tnaMw ant 
unrelieved At T where applicable; bractrted ftpim MLcJU 10 per oral 
or more drftvreree rf calculated on “nil- distribution. Coven a* baud 
on ‘vna»uixar distribution, tta compares pot* dwMfcnd edits to profit 
afire tu alum. catfudaig nctMional prof*u1o-.K* but aclufcaj 
■Mmuaed onere pt nfiseiubie ACT. Yields at hoed on imatfc pov 
are gross, adimtrd Id ACr of JO per tent and allow for vafur o* drtiared 
distribution and rights. 

• "Tap Swrt“. 

• Highland Lows markrd thus have hetn adpnlcd to a*Ow for ngMs 
raves lor cash. 

■t interim vner increased or resumed, 
t Interim since reracra passed a Deferred. 
tt Taa-free 16 non-reuaents on apptcatlon 
6 Figures a report awaited. 

V M» tthciaitr UK /meat araIJna pn rmittM urerr Bute >a»«tfa>. 
t USM; not Hslrfl ra Stork Eactungr jnt company not whieard to 
same drgrer a regulation as lined skumcv 
T| PeaH In under Rule 163(31. 
f Pnc* a lune ot suspension. 

1 Indicated dnrdend after prndua vmp and-or rictus issur cover 


B.25 1ft 5.9 5.3 
Q12*»S — 112.7 — 
72 1.4 1017 
thftlhft 6-6 2.9 


Finance, Land, etc 

5tock I Wee l + -*1 M lolto^ WE 


TRUSTS, FINANCE, LAND 

•r_l *«, UMSUS 


...J bl5-0( 2ft 1 4.6 BU* 1 
-lol 65.21 3.1 ] 3 A f 1041 
-5 I d2.75l4ftll.OU3ft 


Investment Trusts 


PROPERTY 


INSURANCES 



— i.i — 

— 1.2 — 

— 6.9 — 
4J 4.2 5A 

— 5.7 — 

— B.9 — 

— - 13.9 

— 13.8 — 

— 4ft — 
4 J 2.8 9.0 

— 6J — 

— 6.1 — 
— 6.2 — 
• 5.9 ♦ 

2.0 4.9 14.5 
— 6.2 — 

— 43 - 

— 4.8 — 

1.1 8.2 14.7 
1.6 5.9 10.6 
2J 5-1 11-4 

— 63 — 

— 63 — 

— 6.1 — 

— 7.1 — 

— 6ft — 

— 7.6 — 
2J 4.9 13.1 
13 hO 12-5 


- 5.4 — 

— 6j| — 
2ft j 35 [17.4 
3.0 I 3.2 1114 


23 U1 
77 74 

92 U 
196 IS* 
155 1U 
IbT 102 
115 -84 
118 82 
180 ISO 
«4 3a 
250 177 
55 41 

2 « 103 
80 46 

HO 68 
291 V* 
1B5 137 
191 147 
-35 17 

520 175 
284 182 
7? 44 

» 36 

158 98 

115 7b 


LEISURE 


MAM Hire 10p„ 

i-BTV PrLQ„ 
Wta Ware lit, 
AnjIlaTVA' _■ 
W^maiJWdjilBp 
taotLeteeSe.^ 
BarrA WJLT.’A'_ 

Bad Edgtn. _ 

EtotwjA Hawtej__ 
CadvarttaLZOp., 
tcmnn.v.n/Vice. 
FaMneBoaulOp. 
First letweLi__ 
ERA Grew 5p __ 
Grangriati TVA Top. 
HTV NonfVtq. 

Hoe non .... 

hmsai 10 b , 

frnum* vnniosr 

Lmureliree lot lOp. 
ivutijcrer.mol 
MngnL Ag. M. lop. 
KWminHtrlDp 


76 

U -3 
m 6i 

m <5 

360 

S7a -5 
.M -II 
150 


SO -2 

in -2 
S/*j -l* 

M 

250 

137 -6 
247 -S 
* -2 

440 -M 

za -1 

57 -5 

.44 L* 


huu.i 

5.95170 

«*C.£ 3.6 

7X 17 

93-C * 

«b4.n 2-i 

6JJ 0 

1.0 7J 
5C M 
M - 
64 24 

101.75 23 
06.O 21 

44 A 

tll-0 2.J 

4.0 5.1 
4.0 4.5 

gl.0 19 

5J5 * 

tn.oa 2.6 
tU ♦ 
01.41 1* 


IB 13 
92% 84 
17% B 
110 102 
45 35% 

53 16 

118 72 

430 288 
250 2QZ 
320 278 
340 250 
127 105 
£486 LV J 
132 117 

33 25 

191 170 

185 135 
234 200 
390 365 

655 615 
60 42 

565 525 
142 128 

290 255 
160 105 

54 39 

100 71 

77 52 

260 235 
220 1W 

101 75 

25 20 

91 82 

18 13 

97 54 

1*0 125 

92 8b 

164 147 

74 63 

220 31» 

149 125. 


27 21 

290 225 
164 140 
182 148 

IDO 90 
122 78 

865 775 
109 144 


300 255 
721 559 
no bo 
53 4ft 
272 234 
£134 [12ft 
41 33 

291 249 

330 294 
168 142 
17 13 

313 368 
187 170 
{124 IMS 
1287 255 


Fa Atlantic Met. see 

eSS^vlfc: -S K1 nil 2.8 1 2.7 hsj 
!SE7CH.»?0P.. 358 U Jd9oU.4 M M 

-fffizifiE!- — F 8 ‘ISA 111 17*6 


BraOtordProo. MO — - 

Di ktynater Ea 50p_ UO .. . 

JHUshLand U» -l 1 

De.i2teCm.JOa DO -1 

BrUtwtEstate IW -1 

CapirePropi » •••• 

Cap. & Counties — 180 -I 

Cardiff Prop 2DP — 160 

u*imwincial20p— 200 ..... 

ChesurfttM 375 -1 

ntacNTrytS*- ' ll 

ftCil, Sue Estates- 60 

CALA50P SZS -5 

ClakeRickolb 137 -1 

GampnHld9S20D.. 2M ..... 
Lonoefh Est A^u Sp - 185 -3 

Control Secs- 10P— «3 ..... 

CntrT***»T. 10p_ 83 -2 

County Props 10p - 69 
Cussbis Prop. Grp. - go -5 
Dae^ao IMJO?sl 200 -1 
Para 0« Casnl ~A #2 4-5 
Dares Estates 10p- 20 — 

tDereaa 87 .... 

Edmond HWoslOp. 15 -% 

Etpley Trust » ..... 

Ests. & Aqracy 125 -5 

Ests.AGw.20P_. M -2 

EttS) PrOft. fnv 159 -1 

Evans Leeds 63 -I 

Ewart He* Nth II - 217 ..... 
rainnaw EstS 50p- 12S -T 
Fh« 0ateln«5p— 34 +1 
KLBtc use Prep 5p- « -1 

Kilberl H‘»c lnr.jf 1 a — 

Grainger Tnrfi 2M -5 

Gt Portland 50p— M4 *2 
arejcpji Offices I op- 259 ”6 

KraranrlnPimlM-. 91 

HaRwmdGp 50.10 90 

HamowreWA' — .. B1W 

fte&pgerPrepIOp.. M6 -2 

HasipmerelOp 9 72 ~b 

fHK Lnd HW23-J J7>2 .... 

Irmy Property 

im Inc Ppt* iMl - J 6** -7 
jrrnmi liwM 90 .... 


.... 15.5 2.9 28 17.6 

...J 9.5 18 5.4 IS 4i 

•iy 11.25 4.0 1 6 16J 

■1HQ125V 7.7 1 3.5 — 
■1 4.6 1.3 56 J90 

j"' 4.7 • 38 * 

1.7 0.7 15 — 
.... 15.0 2 2 36 16.5 

■ 10 9J5 ft 3* ♦ 

■ 10 t!4.5 12 J.« 34 0 

t056 OS 18 - 

■5 .4p 3.1 3 9 12 0 

■1 bi ft 64 ft 

3 el 35 18 23.1 

■3 92.8|ZJ 3 8 16.1 

3.15 1.1 lO.SklLUl 

■2 11.C 0.9 1.7 — 

.... 1.65 3J 3.7 115 

■5 55 ft 3.1 0 

-13 5.7! 58 4.1 5.7 

•5 B— — — — 

US ft 98 ft 

1.05 1.5 108 69 
.... g3 88 ft 9.6 ft 
-5 3.0 1 4 3 5 ft 

-2 2.1 ft 35 ft 

■ 1 8 0 1.1 1.2 'MU 

■I 6.0 10.7 

4.0 06 28 — 
■7 15 5 2.8 6-3 69 

-1 — — — ft 


258 228 
61 5J3 


te^hotwnate 1st 

iBorderiSHm. 10p.. 

pm. Am 4Gen 

iBntish Assets 


68 -1 UJ 28 45 17J 

M -5 114.9 45 2.4 15.1 

L44 +Z SJ*12 55 24.4 

[M -6 12.15J33 I.I 29.6 

91 05JJI2J 78 68 

90 ftQBdOJ 63 462 

IlOH IMS 15 25 31.4 

186 -2 9-8M.2 95 3 * 

!72 -6 1TM 18 3 4 29.1 

Z7h Old ft 0.5 ft 

55 1-15 14 i] 18 14 38.1 

AS hi QSSq — 9 J - 
90 1 6* 25 28 17.1 


SSF J Ei'raHBffi 


143 123 jAPtnlerei Trust 

79 70 lAiha Wv 

532 «8 (Alliance Trust — 

70 59 lAltlf unfl Inc — 

398 333 | Do Capital — — 
265 240 bUvalmBtinMt Trust. 

09 58%jAm0rtKe In*. Inc 

175 156 | Do. Gan 

104 90 (American T rvdl 

•99% 85yAmerfcan T$L *B' — 
25 8 228 TAnglp Am. Sto 

61 53%lAn9lo-lm. Dtv 

496 384 Do. A»« JM., 

137 121 hirtto SCOL Inv 

125 106 (Archimedes Inc 

73 68 I Do. Cao 50p 

200 155 WArgolnvlASlf 

350 32 2 lAshdawn In* 

37% ZBijlAMet Special 

]«1 105 (Atlanta Inv 19p 

101 77 lAtlanuc Assets. 

290 21B (Baillie Gilford Japan. 

77 66 If 8*e*tf In* 

lb3 136 Oerre Trust- 

212 144 S'sl’oPsgaw Tsl 

|42 119 tarder ASH*. 10p.. 

90 82 (Brn-AmiGen 

161 14] iBrmsH Assets 

29 22%) Brit. Emp. Secs. 5 p_ 
2«0 2*0 “Brtt lnd.AGen.DIA- 

310 261 tent. Invest 

66 56 prunwr Im 

Utrt«aiQ CaJedoma lias. 

78 49 Cambrian and Gw. .. 

140 69 Da,Cap7i2P-. — 

U2 710 (Camellia Invs. lOp — 

1 74 143 teardwal Dfd 

252 209 Cnarri is. Inc Li — .. 
418 366 Do. Cap 

105 «2 ICJ.R- Patti* in*. 1st- 

43 27 I Da Warrants 

08 bO charier Trust 

J95 253 feh-W Health (1 — -j 

37 32 KH»4 tom. lire 

469 «05 Do Gap, III) 

108 97 (City A for. Im 

184 154 ICity of Oxford 

107 98 tras-VnniarUt-lOr. 

37 17 DO. Warrants 

27 24 Do. 120 Warrants— 

465 420 jOjrajnptui 4 Ind „ 
lb9 82 tres-dl Japan Mp_ 
295 260 ICyScfftrosiSll — 

68 SiyPanae llne.i - 

9% 5tl DhlCapiTp 

375 318 toertjTsl lnc.tl._. 

440 J97 I Do Cao 50p 

397 316 toraylon Japan- 

287 1245 preyton Cota- 

136 1 1 01 I Dr avion Far East..— 
6J I _>1 I Ob Warrantl ’82-91 . 
343 29b I [V avion Premier 


@ iiamo Properties — 2ft2 

niMOWB.M 

mea. 33 

tetii—- ® 

Lease 50c - 296 

5l*a»«iop-.. « 

Lon. Ad*. Sl 5 »- lOp— j® 


-8 5*2 1 3.2 20.0 

-h }8%% 7.1 17.4 — 
-1 J.SlJ4J2i5 

-S 7jfl ft 42 ft 
—4 HLH1J2.I 33 138 
-5 Sd?-?Sjj.2 4.7 7.7 

-ii) 14 Oj 2-i 2 0 31-6 




l'UO l*“u r 

yt 48 EAnbUrghTlnlst— - 

103 I 87 pflintkeqh In* 

107 I 93 lElfC^a inv. Tsj — 

139 214 IeklAGw..— 

500 375 lErei^BesiSrrv 15.- 

L24 E22 lt^iPutthlnriPlCll - 

221 192 Eng. A internal!- -- 

41 33 I Do. Warrants 1 


91 -2 
89s -2 
230 ...... 

58 

941 -7 
121 . — 
122 
69 

155a -5 
322 -2 

31 

US 

77 -i 

aft 

66 -1 

lift L.._ 

lftft 

119 

82 ...... 

14381-2 


57 

810 -20 

71* 

123 ...... 

Ell ..... 

143 -2 

209 -1 1 

36ft 

92 -2 

29 -1 

61 

275 -S 

32 ...... 

417 -3 

97 

174 -2 

98 . — 

22 L-... 

23 

439 -2 
126 -2 
270 -5 

54% 

8% -<* 

359 

430 

319 +3 
252 -3 

104 

31 -3 

ns -2 
w* 

805 ._ •• 

146 -2 
145 -5 

48 

87a -2 

94 

214 -2 

« 

£22 * 

210 -2 

33 Li 1 


14J LO 5ft 
11.3 13 2.6 
1931ft 4J 
7ft ft 18.4 
OJ* — Oft 
110-5 1.0 t 
8.4 8 20.5 


5-351 1ft I 3.3 
63) 1ft 160 


t2.fl 1ft 1 J 
18.61 LO 10.4 


9.a 0.7 I — 
♦3 Oil Ift Jft 
0*4«JlOBl.l 


3.3 ft 4.9 
6.1 1ft 5 .1 
0.B5 • U 




id 0.4 13 
B. 5 ll 0 49 
OftS 04 

lift 10 5 ft 

8 48 ft 20 . 7 

435 1.0 43 
0.85 Ift Oft 
tOft 1.4 1 8 
♦ 2.5 ft 41 
3.47 ft 54 
U 1 Ift 2.1 
015 c ft 2 3 
475 . 0.4 43 
6.25 ft 43 


100 135 
550 442 
16 11 
140 SO 

75 63 

29 16 
120 82 

88 73 

12 % 9 ! 

30 15 
150 L 20 

93 67 

25 19 * 

3*0 245 
770 640 
135 88 

40 30 

C 84 C 71 

■647 400 
15 221 

140 100 

865 675 
106 90 

142 110 

32 24 ! 

95 73 

455 362 
105 BO 
610 545 
54 47 

7 b 51 
95 b 2 
29 19 

27 lb 
205 175 
23 20 

21 % 10 s 
* 4 % 271 
83 63 

69 47 

£93 £82 

690 595 

88 78 

320 220 
457 274 

274 1 B 8 

050 UIO 
415 2 bO 
13 12 

• 28 B 170 
231 , 9 1 

70 42 

44 31 

170 112 

145 115 

05% m‘ 

123 71 

138 103 

76 52 

61 34 

35 25 

221 J 82 


38 20 

98 50 

83 *b 

142 50 

143 62 
233 158 

64 45 

338 !H 5 
540 395 
81 71 

277 145 
36 ir 
715 205 
35 23 

200 169 

£ 81 % C 74 
290 1235 


lAWngwortk lOp — I 
For Ahaood see 

AfUtrnNi*ne_ 

Akreyd Smribfrs— 
AmatoauM F. Invs 
AUtawan<fei!_ 
Da 5% Cam Prf Cl 

ArgyfeTrva 

AlAMrfty In*. 20p_ 
BarfowHlOgalOp.. 

I Barrie » 6 Fin 2%p .. 
Boniabond 10p — 

FBrint Imrs. £1 

Brfunma Arrow 

Casta* Wre. Cp 5p_ 

Centrevray Trust 

DiaicjniW.tAGU _ 
KMIqh Fa MoiSp - 
i Energy Fin. lOp. . 
fOaanC*Un45me 

Ekd InL lOp 

Ee Laatfs lOp 

Ktotech iop 

FFramlington Grp... 
Frosi U.J6D.I _ 

Hanaro Trua 

Hampton Tst. 5p— 

fttaw P» SSI 

HendmraAdmGp. 
Elnd.Cn i Inv.Cp.- 
Int in*. Ta Jsy. £1- 

InrWmetd Co 

i*ory& SuneO.lD. 

KakiclkS- 

Kniod Ta 5p — 

C»» Cn». PI. 5p 

K Itch’ll. Taylor 20p. 

kwohu I Op 

UMiA All Intiop. 
London in*. 5p. 

Lon. Merchant 

DaDeM. 

0a7toC*M0lhO5- 
U. AG. Group- — 
Majedie inw. lOp — 
Martin IB. P.) 5p.._ 
Mercantile Mouse— 
Mevicor undine. .. 
MecJrtne CapPlgPI 

Mills & Alien 

NUC lnvsl2>2P—. 
UewmartetScts— 

WTL AM.: 5 

Oceana Cons. 

Parambe lOp - 

Part Place tor. IDp 
SihemHnes 3%p.... 

SE £4%Pc Ann 

Smith Bros. 

DU Comp 4 I KtlSCs.. 

Wesipool In* 

♦Yeherun Inv. 5p-. 
jYorigrew lOp — 
VuieCatio JOp 


OIL AND 

B IF8K20P- 20 

20B U 

renrJOp... 52 
fcsWJ*-] » 
YEepla... « 

Oil 158 

II A Mink . 48 
Bril. Borneo (Op..-. 332 

Bril Petroleum 482 

I Do. BH PI. LI 75 

233 

mrkASl — 26 
Du Gas TOP— faOft 
nirtO-25- 26 

tl 170 

Ln.91196 JO[7 
msaOfftl -1 270 


290 1-4 I l.ll 2ft I 
Barrie low. & Flit, 
152-6 to ft 
475* -15 lbft 1.4 

11 - — 

140 ...... QI3.0 3J 

75 _... Q514 — 
16 -1 b0.5 1ft 


D35i £15»JhrtraDrepRl.-- £22 

£114 8T4 East Rand Prp.Pl .... Q1 

140 90 rEgoACons. — 137 

UlA CBtA Randfonrn Est R2 . £109 

405 295 5imner8Jaci R0JI2.. 368 

721 437 West Rand R1 659 


Mil =1= = 


Eastern 

271 190 bracken 90c 

508 275 WCons Momeui 5c... ’ 

415 271 East D399A R1 

717 530 j£RG0 R0.50 

tlljBJj jOtxnvIei 25c 

£205 £14l*kmrt« Rl 

285 200 TLestie 05c - 

30 8 218 (M»iewie RO 25 

589 38J IS. Atncan LO. 35c — 

24? 170 IVlallorsein 50c 

£40% £28%(WiiU*ih*ik Rl 

226 >125 IWh Nigel 25e 


226 -11 tQb4d 
497 -11 - 

374 -15 — 

6360 -19 062%c 
EMlJ-l, 0126c 
Oft 1 ?- 1 , tQ!87c 
251 *3 *U59c 

277 -8 050c 

502 -7 ObOc 

226 045c 

£37%-% M4IU 
288 +7 — 


78 0l0d»2 

390 -2 2 3 

92 -3 12 2« 3.7 

618 Q4fl ft 

50 ..... 1 93 ft 

55 .. . 2.0 ft 

80 107be 2.1 

28 -1 Ofti 2.1 

24 a.35( 2.3 

175 11.0 2ft 

21 -I l-’fJ 2.1 

U 0 !7j 5ft 

30 -I 109^25 
75 -2 11.53 Ift 


Far West Rand 


£11 8*4 IBVvOor 25c. 

l47M£32V8uHrlvRl 

320 243 ttwfu*al ROftO 

£39%) OrfcJDpwnJenion Rl — 

£27%] L2ayDr^omr-n Rl.. 

(10V8*4 lElaadlrareSGU. 20e. 

322 1 222 jChburg Rl 

£bl 7 d (45>^Hartrbres: Rl 

£38%) £29 iRkso* Gold Rl 

£29%) £2!%lLibanm Rl 

£47* £3445pulhvail 50l 

£12%I991 jSbitomenSOc..-.. 

£95V£70 waat Reels 50c ( CTZ!||+ 

£I2%|823 tVetnefspcnl Rl I £11 - 

507 1 34« (western Areas Rl ...I <97 I- 

C4fci^ tj’ywestrm Deep Rj J £45%)- 
LIO%l739 IZandpan Rl 1 957 i- 


021 
0 
03; 
07 
03 
03 
03 
02 

'*(+% 1011 


t Pnc* at lime of suspension. 

indicated Ondena after pradma imp antv rfgMs iuur caver 
reUtes to previous dividend Or forecast. 

_ _ ft Merger bul or reongraisatioa m prawrss. 

_ _ f Nm comp*r*><r. 

_ * 5jme immm. reduced final andrcr reduced r aminos hoficatrd 

,, . . f Forecast Oundend; u*t pn eamysgs updated by laer* merun 
7 1 61 . statement. 

— — I Cove* allows lor conrenlm ot iham not now rartlng for dtvnenas 

2.0 5.1 . dr rank mg only lor restnctlfl divUmd 

t Ctwrr dots wit allow for Purrs ranch mar also rank lor d m dewd at 
a haute date. Np P'E ratio usually provid'd. 

0 «0 par value 

11 * B.F*. BwoMn francs. Fr. Frereii Francv M Yield 6asM on assumpliaa 

* Treasury BHI Rale stay! im ct an gea own maturity pi stock. 1 Taa tree. 

— — 6 Figures basM on prenpertu* or other offer emmaer. c Cencs. 

T n * fhvidend rate paid or parabW on port ol capnai, cover based am 

ft 5.S ftvidend on lull cawuL t Redemption yfdd. I Flat yield. ■ Assumed 

15 6.8 drrtdeod and yield. 6 Assuitod dividend and yield alter scrip issur. 

1.6 5.6 J Pranew from capital sources k henya. B imenmiuqner tfuitpremaul 

1,2 I total, a Rights Issue prndmg. q (uimp based ra prebmuiary (>*»rv 

IS inn • Dnrtad and yield rstlude a special payment t ImbcaWd Oiwdend: 

on iTiT “W refatej to previous dreafend. P/E ratio based on larest arraai 

, : , , , earnings- a Forecast dundend-. cover based on previous year's rarwogv 
;•? tl.j v Subyrn to local lav. * DirkJend cover m nccss of 100 times. 

M 1 ythvfdrnd arel mridbased go merger terms. 1 Dnndmd and seddiKkmr 

— — a special payment- Core* does not apply 10 ipeoal payment A net 

dmiorna and yield. 8 Pretrreme dundrod passed or Hd n iW 
C Canadian. E Uiihumti irnder Price F Dwujend and yield based on 
prospectus I* Other official estimate* for 198144 G Assunrd deadend 
11 ana yield alter pen di ng scrip and/or rights ivwr. B DmM and r«l 

J’',*, based onpruspectus or oitirr official rsiunain lor 190* K Fiajrrt baud 
It In on prospectus or oll«Ml ntlmons hv |904. MDhndfnd rad yMd beeaft 
3.5 1.9 on property* or otner oHmal reunites Mr 1901. M DwaSviW red ywM 
2 7 hi based on prpsprclirs ar other official euanates lor 19BE p FigvmbiiMf 
Ift 5.4 on prospectus Or other official minutes hr 1983. 8 Grata. T f Klan 
;.l — assumed. Z Dnadnid total 10 date. 

1 D 6.1 Abbreviations dt< OnHdemt. cev scrip wue; m ngm* Me* alt; 
p j | dl em capital dnmbsnion. 

II j REGIONAL & IRISH STOCKS 

17 *7! The toupwingis a srtecnaaal Regional and Irish nods, use latter bemp 
j I ♦ quoted m Irish currency. 

1.1 5.6 , , , Fm. 13% 97(02 _.|«2%| I 


880 (550 [Fret 5ute Dev. 50c .. 

£31%) £22%FS GeoukJ 50c 

CI7%t£l;%}HarTnoin50c 

447 1.124 nioramRI 

£37^(24 IPres. Brand 50c 

£4113 t27%IPres. SlrynbOc 


220 -lOtie.WJb 
279 |— 19|lhl0ftj 3 5 
199 his a.’ocl- 


>18 azocj— 9J - 

:vd lTJ 2.1 7.1 8ft 


£36J,dti-% 


260 -10 13.W2.1 

13 ...J D.7< - 

170 -4 - - 

13 -% - - 

52 -1 1.1311.6 

378-1 OWft 
112 -5 Th*.3» 1 9 
122M-7 D2WJ2.7 
£74 -I 04%lJ- 
95 -B 5.0) ft 


GAS 

4-2 — — 


L2BJSC21 |St Helena Rl. _J 

£114895 I (load I J 

993 |74i YifikomMC 

£ 39%l £27%ltV. HoWny' SOC > 


Finance 

150 IllO lAlt* Carp 5 A 1130.. 123 

£17%|Ln«jAng Am. Coal 50c... £1M 

£14 J LIlUAnglo An*r 10c _ . £22%c 

L89%(171 VAnq. Am GoidRl...J £843 

Cjg!3c34lJiAnglOviJ l 50t. £38 

262 Iris (Charter Cons. 2a. — 217 

627 la 87 Icons. GcHtFirts. 569 
3* | ?3%jEa5l Rand Con. lop . 34 

■£1J« LUWGcncar 40c - UAL 

£13%jno%!GenCDr In* HI _ . Oil 

£]4C ( | 3VGoU Fields SA 5c _ £165 

U0D(l£7b UoThaftConk R; — £93 

E12%|S76 |U*BeWit25t. .. UOl 

792 b?5 MlntrOlSPl 40. .J 630 

637 493 iNewWilsbOC.. . - 569 

35 14 >RandL0rtal5c- 35 

720 650 Sard Uus Progs. Pi _ 680 

£33%l LirljfT'vjai.Cons L3 PI ... £30 

180 1140 hfogefs 2%c 145 



Albany Inv 20p 77 

Craig A Rose (I... 800 

FudjyPig.id 45 

HigsonsBrew 85 -2 

Moil Ural 25p . — SHU ..... 
loMStm.tl 133 -? 


IMS 

E«l>. 129k 1965. 
NaL9%4k 84.119.. 


£99 ( 

£88%l+% 


Alliance Gas- 50 

AmoR — 225a 

CPI MHH1_ 05 

Carrol Inds 120 

Hall IR. A H I — 60 

Heiton HMgs. — _ 21 

Irish Ropes « 

Jacob (W.A R.) 66 

1Mb 50 

Undare 83 


OPTIONS — 3-month call rates 


-% QUO 
f-% 0IO25 


-5 B22C 

-18 D50C 

+ 1 — 

045C 

.... QZBOc 

fllbd 


M* 

-21 24 0^ 1.7 

5.6V « 

-12 lO.lftir.6 

11 - I - 

-25 - - 

-4 4.7 S| 2.0 

1'2 08%%[l8.2 


Diamond and Platinum 


£73 £54 lAnonvAm in. Me. . I 
6 16 509 i£* 'Beers Dl St. _ . I 
925 850 I Do 40PCW.R5 ...I 
111% 870 jimpaUPIat ?Qt. .J 

715 510 Lydenburs 12>jC I 

880 715 fcus.PMLlfc 1 


.. Q59DdlO 55 
7 04OC 3.0 4 J 
. QJOOC a 13.0 
% 1M5c 1.9 4.J 
10 Q40c 1.0 3.3 
» 09 3.7 


Allrd-Lyras- IS 

BOC Grp 27 

BSR 26 

Babcock 17 

Barclays Bank. 15 

Betcham — 32 

BfueCttcir J90 

Boots. 06 

Bmoirs- 25 

Brit Aempace ... 20 
BAT 15 

Brown ( J . } — >. 3 

Burton Oa f2 

Cadtars U. 

Comm UnhH — . 16 
CourtftAB — ... U 

Deberdiams 14 

DuUHers 22 

Dw*p„ 5 

F8FC 6% 

Gen Acctdcnl (2 

Ccn Electric 16 

Gum 70 

Grand Met SO 

GUS 'A' K 

Guardian — 50 

GKN 20 

HMSM IM. Jl7 

k ldectim 


Hawker SUM 08 Vtclew 04 

Hreof Freser — K WoMworth HM9-O0 

IcfeEz:::^ 

LaMroke : 0 J BrttU"d 

Legal A Gen 95 CapCbmMh.— 

Le»Ser»«_._« 

LtowfcBara so “w 

Lois' 3 c“ che 7r“ 

LucgstiKh 18 “WaH PropEu. 


Brit Land 

CapCouaies— 

Land Sees 

MEPC 


■Mams' 

Marks & Spcr 

Ualland B* 

NEI 

Nat West Bk 

PA 0 Dfd 

Plessey 

Pacai Elea .. 


Sterling Guar. 1 4 

Oh 

BrtsLOII AMin.J 9 
flru Petrakum __ J5 

BconsafiOrt 17 

ChartcrtiaH 9 

Pre n uei 6 


ss&yw- b T ««trt»i — 

— Pg Ultramar J 

Tl J22 

TfSCS. 06 

Thom EMl {55 CliarterCoiB 

Trust Houses .38 CoosGoid... 

Tuner Ntwall .. ..ofi Loreho - * 

Uni lever. J75 Rk» I 2 me. 

■f Optteks traded b flloeB ob tbt 
Stack Exdntfe Report page. 


Central African 

280 I lao If a' run Z50C. 1 200d... 

17 12 Wank* Col. ill — .) 13 !.. 

21 r 14 li**.cpr.seo£i.34_.l uy... 


Mat QlOOd ft j?7 


“Recent fisuts" and "Rights” Page 39 

THs sente b agaSafaie ta every Conpan doK h aa Site 
Enteaei tkraqhoat the United Kiagdm tar a fee bI £100 nr 
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AUTHORISED 
UNIT TRUSTS 

A&t? Unit Tst Mngn. a) 

?-3 St FWi C t nif cfcyard EMP 4D3t 01-236 IH33 

CaafcJ QmA 
American Grawth—^: 

A»*s A E.-P3*. TL— 

Cjpai Re»rw U) 

OEWMtj&EnBr 
Gnmi 


Financial Time& Thursday May .21 1084 


Britannia Gp of Unit Trusts Ltd ta) fe) (g) 

wantt - 31 ""gagauiSiWS* 

Brian* VfewpoM Cl-t.73 0048 
W SmcMW rah 
Growth 6lfl Trad _+ 


FT UNIT TRUST INFORMATION SERVICE 



Cram Unit Trust Senfcn Ltd. 

Crann Life Hse, Wofero GuZL lxw 04862 24933 

gSiS&Si 5 ^ts 

Dartingten Unit Trust MngL Ud. 

OvnngUti Tatna. Dram TU96JE. 0B03 662271 
Tout Peri. Unh Tst. 135.2 «0M . J 3 OS 

Dbaitiaiar; Unit Fund Managers 

36/38 (few Braid St, EC2M2NU. CIra3B4485 

Dhc. Inc Hay 11 .. — (3662 3864* .J 3JB 

Duncan lasrrit Fad. Mgn. (g) 

l.kMBrtFUer.mraenSWlWOHU. 01-2*59331 

Cnmtft J172 18 51 . J 24 

Joanne 362 » ffl -0.J] 65 

P w H U UJ flit -OW 26 


EdWnrgh Fund Managers ph 
4 lleMIfe Oh., Edinbragn. 031-2264931 




AmrtcuU^ 30.'„_fl W o 


AUcd Unit Trusts United (JU (fij 

Kawea Tn*ts 

FiritTrnst 

Crtwffi ii Income TsL_ 

CapftaJTrtsf. 

EuatnedTra, 

Accum Trust... 

Ixca Trusts 

Klch lucont* Tnst 

Govt Secs Trim , 

fttoMB aml Tnsb 

Pacific Trust 
Ann-SoacSL. . 

5rcs ofAraenca Ti 

fe£%_ 

jnrfffir- 

WktMtai^TnS: 

Domras Earring Ttt_, 

Tedrafear Trust 

Ikocrc Emnvt TratL. 

U.SA. ExnranTniBLfS 

Anderson Unit Trust M an g er s Ltd. 

62. LofldM Will, EC2R TOO 01-638 1200 

Aafe rew GrpnBitl.T. . (115.4 12351 J 240 

AntJanj Wider Unit Tst MgnL Ltd. 

19, Wkfegata St, London El 7HP. 01-577 1010. 

H ::d U 

Ariurtteot Securities Ltd. (aHc) 

131, Rett er y Pli w wt EC2A 1*V 014289876 
Captoi Growth |M5 

sss^Sf-: 

FgnisiGwf 
GUI &Rxed_ 

(Mb tacome 
hi# Yield. 


107 

627 

:May2S Beoi 186 

■■Ur JpCai May2S ...N8Ji 

ifnru&ort??} 


tSSZB! 


2.79 

HI 

0.10 


6owtt (John) Unit MngL Ltd. 

WWKtwtrr Hie, 77. La noon Wafl. EC2 588 5620 

Courtt Arman Ml 9 448; -07] QJ3 

QMRGeU 4 u* _ M.7 53 ti -C.1 J.IO 

GSfeettlntl Goth. .._[SB.4 51 7 -U 1.46 

toeeJapta&wth. 1 ..Kj 70« *-0* 021 

Gcrao European twin p?5 935) -0J| UD 

Gritensn Mgmt— Barrington Funds 

59 Grastam Street, EC2P 2DS G1-6C64433 

General May 30 [5789 fcl3Q(-ll«I 323 

(Assam lints) _ ... 7S06 
Ajgayim Uay24., gj.7 

'105* 


i May 24"; 

lafc; 

lfltcum Uft»i J 

SmaKwCo May 25 . 

KarJ0b=i 

i Dims)- . 
tnU«2S 

„ i. Units L. 

European Urn 30. _ 

(dawn. Units) 


. Dims) 

flora Am M*y2S._ 

^tcwn. 

j«inMa>29; J5 



Leo Ataev. 


:U4 S6id -9/ 


001 


Uojds 3k. Unit Tit Magn. Ltd. te> 

BdiKM. ' ‘ ~ *“ 

Be (Man) 

EnTrC. IrL 

Do (firin J 

E*ri I 



The Stock Exchange, EC2P2JT. 
General Inc May 24-11307 ■■ 

Accixn Units May 24. 1956 

to^l^Miylo 
International May 29 943 

CAcaxn Uts)May25.j872ti 


Canada Life Unit Trod Mngn. Ltd. 

2J> High Sl, Potters Bar, Herts. P. Bar 51122 

SMrJESi.. 

Do. lacomf DtsL . 

Do. lot. Accpm. __B59 100.91 -! 

GUt&Fad. InL I'tytLi; ' 


Equity A Law Du. Tr. M. (a) (h> it) 
Araerdanr Rd. Ht* Wnawt*. 0494 33377 
UK GhUl TsL AeC—.| 9L4 
UK Gorin. Tst. Inc _P4.4 
Hlpher lnc.To.tai 
HUMr Inc. Trt. Inc.,, 

GltE^iULInLTaAcc. 7... 

GIICjF 1 rUa.T 5 l.lnc. M3 

Wh-Amerka THAtC. W.4 

Far EM Til Acc 79 .9 

Eura.Ta.Acc. 703 

Geo. Tst 14f9 

F & C Unit MamguKBt 

l Lsercnce PouMney HM, EG4R Q8A. 01-623 4680 

FACAmer 1*95 53 JJ -02 0.47 

ifi 

Far Eastern Unit Fa _|413 44HJ -02] 065 

FS kneshmot Managers Ltd. 

190 Wet Grunge Sl. Glasgow. 041-3326462 

F5 Balanced Gurth Fd|115/> 12S.q — 

FtdeMy Inter n ational Mwag weiit Ltd. 

“ 0732362222 

i u 


Guardian Royal Ex Unit Mgn Ltdia* 
Royal Eactiange, EC3V 3LS 01-6387020 

m 


Get & Find— 

6ra-£|9 1 

GuanUsH 1 

Nth American F 

Pacdie 


Pat** 

Prop Shares 


0173 

1266 


Small Go's 

Gudd M i w a grin e nt Ltd 
12c Funtairy Sq. EC2A XLT- 

GuJtf UK Can raj 

Guild rndCap (22.7 


115 S -Oq 954 
119.9*1 -28 292 

-46 345 
93 C -08 260 
119.6 -QJ 0.45 
1251-25 156 

134.7] -27 1.97 


Income 

Do (Hewn) 

lower 

Po (tavei )_ 

let TeOroWW 

Do.lAccan)..—. - 

9, Amercan 4 Gen. 

Da. [Aearal 

Small Cos & RrQr _ 

Oc. [ AcamJ 

WorWimOeGutJt — 

Do.(Accwn ) 


pui 

51 A 

546 

927 

1525 

LMI 

311 




m 

79 6 
739 
732 
Mi. 
107 1 
U65 

174 0 


..._ « Sffi 

651 -»_0 181 

MJ -11 101 

99 .12 -15 681 
1630 — 4C 651 
1649 -32 5 42 

301.7 -56 ' “ 
140 64 -2D! 

:#n - 



ll £i -3 

1351 -1. 
156 01 -2 


014286050 
24 61 -071 3 53 
24^ -tLl] 122 


W*er Walk. Totdirldae. TN9 1DV 

rn^rn 

Grown & I n on e (50J 





Smaller Companies M 
lAccamdaiion] 

mrMPenngi Snare-] 

Portions TnriH 


angers Ltd. (z) 
wag, wem tigr. H A9(Wa (Q402887 6 

ESnAmu iron ^ W 


Casd (James) Mnut. ltd 
lOQ. Old Broad SL, EC2MUJQ, 01-5886010 
Capital .11416 ML7I-] 


UK 

— Gt2 

Enrage 

— 



Archway Dali Tst. Mgs. Ltd. (61(C) 

517, High Hofborri WC1T 7NL 01-8316233 

ve. sdl (Of 

Arfcwright DOauageuMut 

Parmage Gdra, Maodasttr 0614042332. 

ArfavrKmFd May 29(1425 15L7J J 338 

Quanta Uirit Mamgm Ltd 

1 Fenders CL, Latttury. EC2. Ql-6008664 

Jap Fa- East |45.9 


wuw n«u # twin ±UO. UJrOOOUD 

mmm = lEi-a 


BaOle, Gifford A Co Ltd 

3 Glnnfkdas St, Edbtoph. 




033-2252581 




Them deoflng dqr. *U<ucOnsed. 

Barclays Unicorn Ltd.CaKeMg) 
tWeom Ho. 252, Homfenl RtL, E7. 

DoicSat 

DoEmnsHT: 

Do. Extra he 
Do. RnaiKtal 

Pg.SOU 

Do . General 

Do. Gdt & Ad. M. Mb 48.9 
Do. Gtr. PadncAcc- tbb 
Do. btr. Pacific fee _ 702 

Bo. Growth Act 104.9 

Do. Income Trust 181.4 

Da. Prf.ANu.TiL Sll 

Do. Deanery 051 

SdTO!SS=^ 

Do. UafeTech Inc 423 

Bs. WTdwkle Ta «S 

rnsLIn-FdAcc. 1638 

Oa. income--. 1262 

Do. LefsareTnet <56 




Ctmftain Trust Mmipm Ud (a) (g) 





MgnL Co. 

UME. 01-4 


GDtSm 


66 St JomnN Street. SW1A 1NE. 01-993 8111. 

mjsnsgr*™' 

f^telrtU^U-. 




Be«9mlu%ty23— y&j U 

S53 e 3 b m - 

Bridge Fund Managrn la Me) 

Begs Hie, Nog WIRtam SL, EC4. 01-6234951 
Amer.Ges.lntt- 

Do. AocT 




Japanate C Pat Gth 

inSSer^an&imlnSu 12301 
Far CraipmaiM IlM Trot see TuphT 


Crsscnst Unit TsL Mngn. Ltd. UXg) 

4. Melvae Cres, Edtnburdi 3. 031-2263492 

_ . . __ q U) 

_ ^ j f& 

i7.7 72AM -l3 JJS 

-o 3 iaa 

269) -fia 223 

964 +£l 026 


Cater ABm IWt Tst. 

1, Kfep WWbui St EC4N 7AU. " QL6Z36514 

Cater AUes Gift Tst —|9B5 104.7*) -02] 1160 


James Fintay Unit Tract MngL Ltd. 
10-14, West NOr Street Glasgow. 041-204 1321 

sJda 

Acom. Units.—. E3.4 S3 HJjl] 

J. Ftmtty Fd.lo.Tst H9 2 744 -34 

taum/UaHs ;j» 10661-4.9) 

Pnces oo May Mi N«d drains fee 
Robert Fleering & Co. Ltd. 

B. CramySou**, EC3BAN 01-6385858 

Lated teat pr& tZ5/31_£2076 

-Uiauda-ned. 

FramHngtun Unit MgL Ltd. (a) 

3, London WaH ButkSnm. EC2M 5NQ 01-6285181 


Haaibros Bank Unit Tst Mngn Ltd 
Prram U.T ^ Adon^ S Ranefgti Hiattm. 

HBL SmaHer Co's Ts(l64 ? 676j -1^ UO 

HBL NO) America -M5 47612 -S3 2.00 

HBL Japan For East. p7^ 1 .. J 10B 

HBL ScaatxuranTa_|6L0 64J[ «05l 157 

HecderMfi Adwiutstrat lu n (a) (b) (c) 
P rod Cf UT Admin, 5 Rayingh Rd. Hm Br m^ 

UN Funds 

Special Sits. 177 1 8291 -431 169 

^ * - 185 2 UO-551 Lb9 

b2_S 673-23) 3JH 

Growth— 355 383 -La LbB 

. _lma UniSJZ .39.0 -l9 L41 

f^^z=I5 

owsa^i-Hj 

lAccum Units] U4J 

HiW iDCame 1025 

i In om t J65 


Ewan Dm... b3 

Gut Inal ... 47 0 

High income Aa.__ . 586 
Hicn inecneDnt *58 

uS Growth tec — na 

US Growth Dm 1395 


Z?S:ia _. 

495! -04 5.U5 

6241 -U 697 
544 -U 697 
423 -04 l_ffl 
423 -04 LIB 


London & Mai d ie s te r (Tst Mgmtl Ud 
72-88 GnlUW R3. Aylesairy. 0296 5941 

General TsL (25.7 Z7 ft -07] 4.11 



MAG Cranp tyXOiz) 

Three Quays, Tower Hill, EC3R6BQ. 016264588 

American & Gen [IWT 13221-101 LM 

(Accuni Unity ) I MO 2 

American Recaro ry. 1154 b 

(Accum Units) RMl 

AmencanSmUrCo's (372 


(Aaauu Units) — — . U7.J 


Auoniiasu 


■h o a ri TruR. «J 

«sae=afe 

SSSfSS|^:|i 

Amer. 

HdiTuomneK] E2 




Cent Bd. of Fin. ®f Chmch of Engtaadtt 
77 Lontoowafl, EC2N 1DB. 01-5881815 

(m Fdi • — 

Fixed In — 

Dep Fd Mol April! 


Charineo Charities N/R Fund» 

15, Uoargate. London, EC2. 01-6384121 

489,-OJ, LM Z | "Z.\ H 


Charities Official hmsL Fmttt 

77 LaafenWan, EC2N IDS. (H-SB81815 

S4SM=z| m I :::::j ^ 



5C( Chancery Lane, WC2A1HE. 01-2420282 

JB» A- 135.21 — .J 366 

Crnastr Bank U.T. Scracas Ltd 

of NatWest Unit Trusts 

lhl.Chawuide. EC2V6EU. 01-7261999 


Robert Fraser Trust MgL Ltd. 
20hAOfemarioSt,WJ. 01-4933211 

RofaL Fraser IN. TsL |659 7U] | L70 

Friends Pro*. Trust Managers (aHbl(c) 
Rxham End, Dorldng. 7^0306885055 

F. P. Equity Uorts 0267 

OO-taOTn. PL6 213 J) -b. 

FJ>. Fixed Interest KS.0 10053 -0. 

Do. Acom |975 

Fnds hi Court* 

PatHcTnnfee.Kfegiway.WC2. 01-4054300 

G. A A. Trust (a) (g) 

S «a yfriph Road, B .eiUwood (0 2 77) 2 27 30 0 

G.4A. |M.9 74JU, -L9, 420 

CAM Sfeeri tag Mauagement LM 

GAM C& «d May 25.(1016 1070] „_.J 2J5 

G.T. Unit Managers Ltd. 

16, Flmtury Oaiv EC2M TOL 01-6280131 

Captaj(l 
urifei 



Gartmore Fund Mango 

2 SL Mary Axe, EC3A 8BP 

D m ill .T,! 1 ? “j 623 

Austral ox Tiyfl Zl ^| 



^.Sffigrfcsms: 


O^&EnnwTrut 
SpeOW Sib. TsL _ 


M2 

, .m3 

SolCo. RccTnnt. MO 


«L 

37 5| 

e>23 -L9 

cq -L2; 




0.95 


(Aaam^JratsL—— 234.7 
ComoauDd GrowSi — 360.0 
Common Growth.- 711. 1 
Canwrsmn laeorae— 124.9 
DrrtOrtKj 2 21 9 

^ town Units) fr®7 

{AeSmUr^J 1D7.D 

Extra Yield 132.2 

JAc cum Uw c)- — - K9J 

Far Eastern 1309 

(Accam Umts). 1553 

Ftunlof liw.Tsts. 

(Accor Unto) — . 

General 3M3 

(Acaun U mtt l - . 550 
KMh Income. — 1787 

(Accam. Units) Ul J 

Intortutwnal Growth. 5796 

(Accum Una) 077 1 

6 Gen 3730 

„ — ml Units) — _ 398 0 

knjnd 283.1 

(Acam. Units) 669.9 

Peporory W 

(Accum. Uiub) 2?88 

Secant General W.l 

[lam Units) 787 6 

Smaller Compimct _ 120.4 

t ^_°J^!zzS? 

gssjSBbM 


Cfaardund May 29—K378 
PewanEjtlMy29-.tr 


17J9 -u 124 
394 -0 4 0 46 

“ -03 646 

-CJ 146 

ta 

edl 1.46 
+OJ 2.93 

azsj +0.4 ltd 

1324 -Ol 7 00 

» 


(27BJ 



5J6 


‘Ml F.r.*Grwwtt^49 

x: 

[b Income Tnat — _ 

I fd! Trust 

Japan Tech T« 

Nit Remires 1st . 

Security Tran 

SnaHn-CosTst_i38J 

JEaBfc 

Wt HnN Tnst 

Warmer DnN Tnot 

Imrestnwot Bank of Irriand (a) 

Key Find Managers Ltd. taMg) 

S7/63pnnce« Street Marahesier M24EQ 


MCM Unit Managen Ltd. 

UGM Hse, Hcene RS, Worthing 01-6238211 

High Inc 11426 15LD -301 623 

(tounUts) 152.0 1617] -3ti 623 

UK Growth 1337 147 ^ -4 J 2.47 

(Arawn Uts) - 1415 i5<15| -4jJ 2.47 


Ud. (i) sae 
. Ltd. (a) 


MLA Unit Tnmt MgL Ltd. 
OMQoeenSt, SW1A9JGJ 

MLA Ur. 

MLA HU 

Grit Unit Trad B22 


01-2220311 


Manoflfe Management Ltd. 

5t- George's Way, Stevenage 0438356101 

KSH a=|K. A|4) ii 3. 

r^&Sfe-fr5i:|S um H 




LAA-OUOOUirf 

m ~ J IS 


s (a) (c) (g) 

01-6231212 

^&^a6l 0 49 
1B2N -02 08 

361 -12 233 

676 -06 LM 
323d -05 669 

64.9 655 

2hl -03 lp.W 
26/ -02 1030 

Sfi - 

23.1 -04 
*7?-^ 


KJentwort Benson Unit 

20. FeuChurdi St, EC3 

S UK Enty 6th Incfl693 
UK Eary Gtii A0O2675 
KJB. Fd. IndT 
KB.Fd.ln.mAcc— I 

KBSodrCaVdli , 

KRSm-CnsJilta— 

KBHiqllVM. Fd. fee. 

kb Hiqh ym Acc ... 

KBIMRkIic 135.4 

KB lm Recta 


r Tech Act ML3 


0038 
14.9 


Mayflower Management Co. Ltd. 

14-18. GiesMm St, EC2V 7AU. 01-6068099 

MeAtafly Fund Management LML 

Rega Hse, Kino WiMum St, EC4. 01-6234951 

8SMS m KS?*fcW- -8a --i u 

Glen Fund I 


Managers 

01-6238000 
-061 
-0.9 

1367 -02 3.48 

157.9 -02 340 

1118 -02 3 05 

139.9 -02 3.05 

8L5E -OA 683 
123 1 -06 683 

*» :8I m 

46.7 +02 — 
44.C -fl3 — 


LAC Unit Trust Management Ltd, 
Plercy Hse, Copthod Ay, EC2R7BE (0.-5882800 

t£!Sia-^_:|fe m ill 

Lawson Food Managers Ltd. (a) (e) (g) 
43, Ctnrfatte Sq, EdMwrgh EK2. 031-2256001 
American Graeth_.Mj46.i- 49 g 

Pemiy Stare W M.O 

Austral Bn A Pac—Tl 75 
High View fecome J 2L4 Z 

High VirWAocwit^F 23.9. 2 


Me neap Unit Trust Mnffrs Ltd (aXO(g) 
Umrara Hse. 2SZ Romford Rd,E7. 0143*55*4 
Menap 1790 WOs* -2JJ 462 

Mercury Fond Managers Lid. 

33, King WiUnm St. EC4R 9AS 01-2802860 

American Growth I58J 

_ 591 
.499 

^ 


(Accum. Uma) 
European Furt- 
(taumi 

General. 

(Acuim. Units) 

Gilt 


imiuaironw..- 

(Accum. UwtaL. 
JapanFund 

(Accum Uts] 

F«** nw ’" 

(Accum 


SSfesr .1 


APftrl] -081 
62B> -09) 
5|0 
534 . 
1401 -25 
217.4 -|S 
754 .. 

49 4 -09 
. 494 — 09j 
(11)18 1082s -Lfl 
[1395 1«J 

(168 0 178.7 -Id 

fe? 7 745 -Oil 

74.9 -OJT 
1352 TTf 
198 J —J 


8 81 
HI 


IS 

583 

IS 

L63 

071 

3.11 


Same A Pmytr firhup 

4. Grant St Kwe, LMM U3P MF 

stfewrtfel l 

f W=r. 


Temjsfa hr Unit fM MgiU 

MmHn.TsiMlifOlhitBL«U AM 77*4 


Lagal A Genera) (Unit Tit, MngrsJ Ltd. 

5 Raytege Rd, BromwoM <277 217238 

EautrDtS-^ (1?9 2 1810 -501 326 

Ecirty Aft- ■ 2>1 7 *4-3 -«J 326 

Cult Ie0.9 6*43-03 4 47 

inMuyged P? * 5251 -OS 2.43 

Leonine AdmtaM (ration Ltd. 

SC'XepuaiiAra.ECTRTjS 01-6007595 

Lea Ditrsufien J2037 2138M -8.U 001 


MidUnd Back Croup U.T. Mngn. Ltd. 

SSBEVm 5nw T%tnM 

Casual 


n 


fEsSi lUrm 

ftauA UmtS). — 1631 

Gdt&Fxd In — . , «S 

msrsr 

SST^Sgkr-::|| 

K5S.tSi£iM 


(Accum UMOL 
Smaller ' 


^ -IM 

413 





^AFadHGrtt-. 

Man 

UKlmaty, 



mjffl » 

AleuHrArarii 


Lloyd's ufe Unit TsL Mngn. Ltd. 

2. Si UarrAfe. EC3A88P. 01-9200311 

Eniaty Ataun....— _IB4( 


Local Authorities 1 Mutual Ingest Tst* 

77 LOnOon WAD, EC2N 1D8 01-588 1815 

WSA H I U1 

•Uiaudtaroad. ArfeUMe only ts Ls6d AoSnraies. 


i Cm .L.— (73.) 

(Amim Units)-. PS J 

Minster Fund Managers Ltd. 

M taster Hse, Arthur SL, EC48 9BH 01423 1050 

SS5toi»-fiS& iM:!3 i5 

Murray Jotawtone U-T, MgnL (a) 

163. Hope Slrret, GWW-. CSaUK. 04WZ1 55£1 

Jill y 

National Pro ride nt lr». Mngn. Ltd. 
og.GncKiwrchSL, EC3P3NH. 01-6234200 

testecdlh m~J: 

for MM Whftadaitir in CauaU 8wk 
MEL Tnst Managen Ltd- (a) (g) 
lUlton Cows. DorWno. Swray. 0306887766 

Mristar UOJ 3 10*71 -u\ 339 

NefsUr GUT & F.l...-.jo52 

Nehur High Inc. (s».u 

Neblar IrttrnalMXal |92 4 97J( -OSj £13 

Northgate Unit Tnst Managm Ud. (cMyl 
3 Landdn Wall BkJgt, EC2M 5PU. 01-6381212 

8BSR5C!ld»3 ^::: J t2 

HoTtricb Union Insurance Grnati <b) 

P.O.Box 4, Norwich. HR13NG. 060322200 

Grots To. Food (804.4 846.71-1BJI 423 

Octavian Unit Trust Mngn Ud 

84 FendurOh Shoot. EC3M 4BV. 0X-S65 0971 

Special Tnst |4b.4 49.4] | 35 

Opnenheimer Fund M a n eg ium it Ltd. 

66 Canon St, Lonaoti EC4N 6AE 
Tr f — *-- fem Ti nlti 
InferraiMrai Growth. [70 1 
lime & GrewOL — 307 
Speoal SUoationi — S 9 
A merren Gro wth- — 2uS 


SOSno— - 

Cnerpr. -■ 

Lsriorot^ oM(z$. 


Secoi SiunnuFa. 
M.BondFd. .. ' 



oeytataintagr 

tfm TriMt MngL LtaL 
Doth. COL 03>24B 1230 

td. 

Trade* (MM DqK Trrat Mmmm 

100*4*4 tarari , 1X2. 0UMK&1 

TUOT May L.^ JMU Utt( -4 )41 

TrttHtftadtta and St* Ml id (yl 

9149. Hew Looin W. Qx*Mtad. 02«-U6tt 




“SffiSSLJSSUIs" 

Schra d er Unit Trust Wiimm W. 
ErtfeTprOt Home, P oi juiu o d L 
A u iinCM L - 


-03) 

Tndal Managm LM.»)«KG) 

18, Cofenjc Goad. Bristol 0272732241 




•25?5*" 

^Twx mwniprfiS'ii^ Wta *1 

Scottish EguKnMe Fund Mfra-^LML 
31 St. Andrews So. Edtahorgli 031 -356 9101 

Scottish Ufa tmrastaran ta 
19 St Andrew Sg, Edhtamvb 031-2252211 
uKEoutty 




01-4058441 


j Umts— — ..0| 1 

Accim Unns 1578 

Pearl Trust Marat gers Ltd. laMgHz) 

252, Hign Hoi born WC1V 7EB. 

Pearl Growth Fd.^. 

ACCM UMtS— - 

Prarf inc — _ 

Ptori Unit Tst — — P1B 
(Accum. Unns) 

PeHcaw Units Admin. Ltd. (gXx) 

57-63. PrtncnB St, Mand w s fe r. 061-2365685. 

Pelican umts 1218.9 232.9] -4 4] 198 

Perpetual Unit Trust MngasL (a) (a) 

48, HortSL, Henley oaThunrs. • ' 0491 S76868 

Growth .. 

Income 

Worldwide Recovery .1 
American Growth _F 
Prolific Unit Trouts 
222, (Bshopsatfe, ECZ 

Proltfle Far East f 

Prolife Cut Cae l 

Praline High loe. 

Prolific lnK_ , 

Prolrfle N. Arter 

Prolific Spec SHs — l_._ 

Prridic Teduofev— |l<N2 
PradL Purtfotto Mngn. Ltd. (a) (b) (c> 
HoRurti Bars, EdH 2NH. d-4059222 

BBSfaiB==B fSiSI^I 33 

OuMer Management Co. Ltd. 

31-45 Gresham Sheet EC2 01-600 4177 



Scottish Pro vkfe n t tar. MgL Ud. 
6St,AadrewS^Edtabfe«B2 080-9569181 

^ ' 

Gift A Fsd. feL Acc 
M hrijdSM Abe 

Scettish Unit Ma i iw n Ltd 

29 Oariotfe So, Edkturahi 031^6^ 

Sctattiah Widows' Fund Mm up rand 

P.0. 80x902. EdMmbEH165BU 001-6556000 

Peg E* May 30 pSU 16631 rill] >-* 

Standard Life Trust Mgmt Ltd. 

3, George St, Edfetwgh. EK22XZ 



01-247 75*4/7. 


Stt=:Jn 


2X2. (HI 225 2552 

M--IS SIS 

Stewart UnK TsL Managm Lfid.(a) 

4S, Charfeue So, EtUotmraA. OOl -226 3271 



imi Trust A+* n—e § Mgmt . Ud. 

SS HW. WTO WdHfe- SL ECWBMU nfl 
Friars Mm. Fund — »10 »6JI ...4 637 
Van— rd Trst Matmgwrt Ltd. 

Bata Me. LaadDD EC1A 2CU. 01*2365080 

Wardtay Ufdt TriMt IMF* W*« Mii 

Waidfey HM, 7 Dam ra fera So. CCA 01*26 4*11 

Ms# m 1 

*fe 8 JaS 

„Tu(4feri)76l » M -ttt 

IS Tit. M4 JJJ-O* 

TrtaL, .T>lj 72feal -14 

Waeerley Amt Mgmt Ltd WWW 
13 Chfetotnr 34 Edadmrffi . O31*05\»l 
AtahMUanCrid— (202 2LS, -12) 6 IF 
WMtttagdata Unit Trust Managm 
2 Hooey Lara, EC2V 88T Ol^fcWJra 

Start Do) GUI FkL —|5l J 524 l M 

Wright leltgman Fund Managm Ltd. 
20Cmm«AmT«ri<MEUft74> 01 -uai 626 

•—"-WJSJ+iiiSS,- 1 - 


Qradrant Gen. Fd_ 

Owdrani I 


089222271 


wsssIB? TOS 


- 1 Income... _ 

Quidram fed. Fud-t 
Qradrant ReotMry- 
ReUance Unit Mgn. Ltd. 

Rriiuce Hw v Turferdge Wefk. KL 
BntnhLita- 
Hriitacer 
Del owe 

Ridgefield M ana g ement Ltd. 

20-24. Rooeenaher St, London. CC2V 01-5886906 

aa&vr=H m-\% ta 

N.M. RdthscMM Asset Muapement 

Sl SwMMnM Lam.LdtaMEC*. 01-2805456. 

13 » 


DM. FrL riBrd. “Hon. 6 

Son AMaaca Fund Mautguniut LHL 

SonAWance Km, Hanhm 0*0364141 

Equity Tnnt [2469 264.7] -54 . 301 

Swiss Lite Pm Tst HM eg LMtaMc) 
99LHn.LtaofenlM.So n— >«■ 0732450161 

FIxKl IrU. DtU-f. 

FfeedlB L A cer..— 

m^^Hi'SSgrlhr HrW draUro fero 6. 

TSB ttaH Trusts (hi (O (y) 

PO Bax 3. Keem Hse.Aufe.ei-, Hants. SP101PG. 

m 


INSURANCES 

AA FrfcraRy Society 

r ^ ^235542 

AA Fradly Sy Mayll] - 66 S I - 

AMtay Ute Assurance Co. Ltd. (*» 
lj SL Pap's Chnretqnrd. fcC4P 4 OK. 01-2489111 




mM 


-23l 



NCJadMFind. 

NC Smaller Co3 )M5 9?d 

NC American Prop* - W0.70 ll54 .. 

New sob period Oa 31 'No* 26 

HC Prep* 11BL2 14Q7| ..4 

Mew wb period Jroe 39Uo» > 11 1 

*UraufeorBnL 

Rowan Unit Trost MngL ta) 

City Cafe Hte,-Fta*hirySQ, EC1 
AmericaaMagr24 h-. ‘ 

SecurUtasMayn,.- 

Hloh Yield May 25 — 

Merlin May 30 

Fixed Itarwl - 

High imerast— 

Far Eon May 29— 

Royal Lift Fd. Mgmt Ltd. 

New Hafl Place, Uraroooi L693HS 051-2274422 

Bk3aiB=flH Wl in 

Royal Lnndon Unit Tst Mgn Ltd 
72-80 Gafehouie Rd- Apeshwy. 0296 5941 

Capital Actual Tu.—[UU 119 0| -24 2.41 
AmerKan Gwth Tst -BOJ 515] -OJI 247 

income SGwtn Tst— P0.D 5324-14 6-54 

Saeciai Sits TU 153 4 564-14 226 

Royal TsL Can. Fd. M*s- Ltd. 

48-50. Comm SL, Loudon EC4M6LD (0.-236 60*4 

Capral Fuad (1*0.7 

Inonmr Fund _ 

Praxt oo May 15. Ned deafen 

20CUPOM Aw E&R 7JS 01-6007595 

GUI [99.4 10351 +1M 386 

Do. Accun WJ 103 *.£9 jffi 

Inc. 60th. inRetmL. [928 97.91 -24 7J5 

Do.Accixn (92.0 97.91-24 7.15 




namuranuorat 

Dq Airtu B .. . . 

31 A Target Frauf Maangan'lM, 

Start CoAFd.™ .-1768 7694-14 026 

Thrget TsL Mngn. Ltd. ta> (g) 

(lm. Maori. 6 RWJWMM tar. MnpL. UL) 
Targri Mw, GauhM IM. Bylwhwy 8hs (0296)5941 
Camtafe .... nasj Ul* _ * 


GoMFinr Inc 

Grid Fund Acc. 

TMwwgr FWd (i), 
Ftencftal 


Albany Ufa Assmuace Cu. Ltd. 

A Ohrius bu*, Fatten ter 0707-42311 

? * SH^IE 



Gm Capital 

Girt Kcome ..... . — J 
U mitw u ut Tnut~ 
SpioalSlMatioraJ 
American Eupe 
■M^BUlSrdFd 


Pacific Re inrl 
AiatnHMi FrL Ml 
Worldwide Capful , J 

iroome ■ 

Extra Incdta g — 4 

tilt® — . I 

zssmmm I 

BSStgfi 2»: 
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Barclays Life Anar. Co. Ltd. 
252RotaffedW v E7. 


Bordjqboxnl— — . ... 
Equnytaum.. 
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^TTv^liBtaRfeiitaH 
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■500" Recital 

00 IMIHI 

6reag.Ptc.0cMm... 
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01-53*5544 
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Insurances — continued 

Albany Life Assunmca Co Ltd 
3 Darkrt Lane. Patten Bar. 0707 142311 
Pension Funds 

EqPenFdAsc 6*9.7 683.8 -12.0 — . 

EuroFdAcc 99 3 104.S — 1 A — 

FxdlntAcc 415.9 437.7 - J.7 — ' 

CtMnPnAcc 2S9.9 273.5 ... — 

IntIManFd 256 0 269.4 -2.0 1 

JapnPFdAcc 142.3 149.7 —0.4 — 

AmPnFdACc 110.6 116.4 —3.1 — 

PrQDtrtY 243.9 256 7 . . 

MnlitfPnAc 534.4 562.5 - 5.6 — 

KeylnvFd — 131.09 — , 

Colonial Mutual Group 

‘ 4 LudflUtO Hill EC4P 48D. Ol -24B 9861 
. utai Life Assurance 

■ -nkrlnvFd _ — 1X2.31 .... 

1- JltV JO 134.B1 141.70 .... 

» “xdlrrtFd 111.72 117.60 .... 

. PrnatyFd 114.47 120.49 

' Cash Fd, 102.91 108.33 .... 

ManagdFd 130.58 137.45 .... — 

Col Mui uta 1 Pension Annuttfeni 

MjnCoA-B 120.47 126.62 — 

ManlnvAlB 121.93 128.36 .... — 


- fiJi 


Commercial Union Group 
5t Helens. 1 Uncfershalt. EC3. OUS! 7500 
Var Ann May26 — 162.19 .... — 

VarAnnJunel , — 35.78 .... — 

Print* Sur.es— -Ufe 

Managed 136.7 1 43.9 -1.1 — 

UK Equity 140.1 147.5 -2-9 

Inti Eh 128.6 135.4 - 0 J — 

Wrooertv 11*6.4 112-0 ... — 

Fixed .lot 106.3 114.1 -0.6 — 

i-roiLkciGt "»./ q».4 —o.S — 

Cash 102.0, 107.4 — - 

Hifli Series— wandlOBS 
Unaqed 104.3 1 09.8 —1.5 — 

K Equity 102.6 108.0 -3.8 

intEo 102.6 108.1 -0.7 — 

Prouerty 98.4 103.6 .... 

Fixed Int 92.8 97.7 -0.7 — 

■-* ‘“LkdGt "h n uj -Q5 — 

Cush 96.2 103.4 . ... — 

Continental Life Assurance PLC 
64 High St Croydon CRO 9XN 01-680 5225 

Equity Acc 190.3 200^4 — 

Pronty Acc 164.3 173.0 .... — 

Int ACC . 147.0 154.8 — 

MarundAcc 174.1 1J£.S .... — 


PensEoultV 234.8 247 J .... — 

PatiMvAcc 1 73.6 182.6 — 

Gilt deposit. Indn fund prices uuHahle 
on reqoect- 

Fnenda Provktant Life Office 
f Iw^urr 1 ETKX. Dorking. (03061 BB50S5 

UK Fund! 


10S.6 . 

116.8 -3.2 — 


Spec Sirs 131.8 

PenlntAcc 142.0 149.5 
PmPrpAcc 1BS.1 194.9 



O'soa 

O'aw Acc 105.6 
PTOOtvCup 96.2 
Pro MY ACC 99.6 


— General Portfolio Life Ins PLC 


F.T. CROSSWORD 
PUZZLE No. 5,429 

ACROSS 

1 Such escapades can end in 
pickles (6) 

4 May give unusual “what-ho" 
to the fleet (S) 

10 Reproof given when total 
change includes severe len 
(7-2) 

iz Assessed for trade develop- 
ment (5) 

12 Street in Paris comes to a 
dead-end, it is regretted (4) 

13 Like rocks that are gold- 
bearing, in furious era of 
upheaval (10) 

15 Wine-bottle some people 
make light of (7) 

16 Fashionable object in test 

( 6 ) 

19 Oppressor of the French 
with moral flaw (8) 

21 Fir-cone producer (7) 

23 Indistinct mutterer. Pa — 
get the hearing-aid (3-7) 

25 Nelson is one in cargo-space 
(4) 

27 Whiplash to thing? (5) 

28 Dear former-wife thoughtful 

<9) 

29 Head of doctors treating 
agonies must first do this (S) 

30 Hound-horn (8) 

DOWN 

1 It gives one a dim view of 
the waterfall (8) 

2 Do serious damage leading 
pure lives (9) 

3 Painter in Somerset 
Maugham's story (4) 

5 Got in as substitute for 
games-cotapetitor (7) 

6 Opera to be played ppp? 
(10) 

7 Excel in garden-party, for 
example (5) 

8 So lumpy, no amount of 

medicine ends it (6) 



9 Silver externally, I provide 
tail for what resembles 
guinea-pig (6) 

14 To photograph fierce woman 
can be a bloomer (10) 

17 Lake District's floral 
dancers? (9) 

18 Hill-permit about to expire 

18 ) 

20 Moods of pets (7) 

21 Did this tamb-buUder pose 
problem to church-leaders? 
(6) 

22 Set of five shut up these 
days (6) 

24 Girl, rehead, had ring 
exchanged <5) 


26 Indian of half American 
extraction? (4) 

Solution to Puzzle No. 5,428 



SJEQCEE ■ uECti 


PrTfloFdlnA 266.5 
PrtiloEaCap 251.1 
UK Equity 108 .9 
O'susEq 
Small Co'* 

Gill Plus 
FxdlntOen 
Gilt Pin 88 


91 J 

98.1 

92J 

97.1 
94 J 

102.1 

95.2 
89.7 


280.6 

114.8 

96.4 
103.4 

97.3 
102.3 
99 4 
107.6 
1D0.S 

94.5 


Guardian Royal Exchange 

naval Exchange. EC3. 

— GRE Pensions Mai 


PcnsPrpInt 

PemPrpAcc 143.5 
PensLkdGlln 91.6 
PamLkdAcc 93. 8 
PensDecInt 142.6 
FwtQeoAce 156.9 


Basement Lid 
130.9 137.8 

151.0 
96.3 
98.7 

150.2 

165.2 


01-283 7107 


— Hondo re on Administration 
~~ 26 Finsbury Sq. Loneofl EC2. 

~~ High Inc 151.8 159.8 

Gift Edged. 90.9 95.7 


+ 0.1 
+ 0 1 
+ 0.1 


148.1 

160.7 

131.8 

182.4 

N American 190 0 


193-6 

119.6 

164.1 

120.5 


Far East 
Property 

Managed 
Deooslt 

Prime Boa . 

MgdCurrncy 98.6 
GlbMiltCare . 60.0 
Pension Funds „ 
UK Equity 106-8 
Fixed int 

sncffib. 

Far East 
Prime Pest 

Comm rap 
Managed 


155.3 

169.2 

138.6 

192.0 

200.0 

204.1 
125.9 

193.6 
126-1 

131.1 

104.1 
92.7 


-0.5 
-5.6 
- 0.2 
-0.4 
- 2.2 

+o:g 

— Sr* 
+ 0.1 
+ 0.1 


-0.9 

114.6 —2.7 — 


IWB&i units "prices avoita&le on request. 
Kinsman Assurance Society 
43 Charlone SnJ Edinburg". 031-225 6166 

SavinssNrw 237.2 242.1 — 

Saving-, Wde 233.S 238.5 — 

Life Assur . 237 J! 242.1 ... 

Liberty Ufe Assurance Ca Lid 
Station Road. New Barnet. 01-440 8210 
Fund Manauers. Toucltc Remnant 4. Co. 

Sei Sac A 25.4 20.1 — 

Blue Culp 19.0 20.1 .... — 

Fined Yield 18.7 19.7 — 

G'nleed Mny 1S.Z 1S.I — 

Manned 17.8 16.8 .... -— 

IntematJOnal 23.9 25.S .... — 

Property 14.9 15.7 .... — 

Pacific 17.5 16.S .... — 

Equity 15.2 16.0 — 

Special SU* 22.2 S3-4 — 

Int Cdr 13.3 T4.0 — 

InazLkoSeCs 10.6 11.2 — 

American 16.3 17.2 .... — 

London Ufa 

TOO Temple Street. Bristol. 


117.6 
99.9 

137.2 

111.7 
106.5 
111.Z 

. 106.5 


123. _ 

1 05.2 - 

144.5 

117.6 —20 

112-2 +0.1 

117.1 +0.1 

112.2 + 0.1 


583 = 


0272-279179 


266.0 
166.7 
IBS-9 
146.4 
210.1 
106.1 
1 16.1 


Eaolty 
Fixed Int 
Property 
Deoosit 
MiaOd 
Index SHc 

Inlernatioiil 
Pensions 
EquItvfirafP) 196 4 
FlaedlntlPi 177.9 
Property iP) 
Dopos»tS*Pl 
MixeafPi ' 
IndevStkiP) 

ImnfiPI 


133 4 — ... 

128.0 — ... 

168,3 ' — » 

114.6 — ... 

111.7 — - .... — 

Monaywise Frmndly Society 

60 Hoiecnftin-st Road. Bournemouth. 

Money wise 54.* 5f . B 

Municipal Lift Assurance Ltd 
"9 Stsnd>na Rd. Maidstone. 0622 676351 
Equity Fd 104.5 110.5 —3.5 — . 

Managed Fd 106.5 113.0 - l .0 

Premium Ufa Assurance Co Ltd 
Eastchesler Mouse. Haywards Heath. 

Nat Ros'ccs 96.0 102.0 <»“ «’■£! 

Property 144.0 i5z.O 

UK Equity 139 0 147.0 -2-0 

Int Equity 129.0 136.0 — . 

Jarrcb Fd 51 -0 54.0 .... 

Prudential Pansione Lid 

Holborn Bars EC1 2NH 01-405 6444 

Pi-nUUHtM Retirement Plan 

Managed Fd 153.3 159.7 —37 — . 

Cash Fd 118 8 123-6 + 0.2 — 

Rail an do Mutual 

Reliance Hse Tunwiaoe Wells. Kent. 

0691 22271 


GHIndxLlcdAc 94.8 99.6 — 

Managed G»a 93.2 98.2 .... — 

Managed ACC 93.7 98.7 .... — 

St George Assurance Co Ltd 
Tne Priory. HiKmn. Herts. 0462 57161 
Managed Fd 109.7 115-5 -2.0 — 

Universal Fd 1 01.6 107.0 -1.4 — 

Scottish Provident Institution 
6 51 Andrews Sa. Edinburgh. 031-556 9181 
Muea 98-V 103.3 -10 — 

Equity 100.3 105.6 -2.8 — 

IniernaDoill TD1.7 107.1 -0 4 

Property 97.0 102.3 — 

F.xed int 92.3 97.3 - 0.6 — 

Ingex Lkd 91.4 96.3 -OA — 

Gun 97 Ji 102.8 ... — 

Pen Mad Int 97 J 102.4 -1.1 — 

On Ora 98.9 1 04.2 —1.1 — 

Pen Ea Int 99.9 105.3 -2.7 — 

Doom 101.4 106.9 -2.8 

Pens Inj 100.5 1 05.9 -0.4 — 

DaOrd 102.3 107.6 —0.3 — 

PensPrplnt 96.6 102.0 — 

DoOrd 98.2 103.5 +0.1 — 

PensFxdlnt 92-6 97.6 — O.B — 

Do Ora 93 8 98.9 -0.6 — 

PensLkdlnt 90.1 94.9 - 0.4 — 

Do Ora 91.8 96.7 -0.5 — 

PenCaitilnt 96.9 102.1 — 

DaOrd 98.9 104.0 — 

Skandia Life Assurance Co Ltd 
Frofaiiner Hie. Southampton. 0703 334411 
Managed 1M.4 162.5 -0.6 — 

Equity 166.1 174.8 —1.0 

Internailonr 173.9 18341 -0 9 — 

N American 99 3 104.5 -0 7 — 

n European 111.0 116.8 -0.2 — 

Pacific 114.4 120.4 -i.i — 

ImRecaverv 101.6 1 06.9 - 0 2 — 

Gilt Plus 139.3 146.6 -0.2 — 

Properly 13S.0 142.1 .... — 

□eoOMi 135.6 142.9 ... — 

Pens Mngd 185.5 195.3 -1.0 — 

ProiEouity 199.7 210.2 -1.3 

Pens. Inn 218.1 229.G -1.7 — 

PensNAmer 100.2 lass -0.8 — 

Pens N Euro 117.7 123.9 -0.2 — 

Pens Pecftc 120.2 126.5 -1.1 — 

PcnslutRec 107.4 113.T -0.3 — 

PensGUPIus 169 0 177.9 - 0.2 — 

Pens Proo 166.6 175.6 ... — 

Pens Den 169.6 17S.5 —2 

Far pnces Of Capital unns and Guaranteed 
Basic Rates please phone 0707 334411. 
Swiss Lite Pensions Ltd 
99-101 London Rd. S'vnoikl. 0732 4 50161 

Cqu.tr >,131.76 13S.d3 — 

F.xed In: £1!0.67 11.42 ... 

Inuex Lkd 6100.89 I01J1 — 

Prosem £132.21 136.29 .... — 

Cash £105.33 105.33 ... — 

Mixed £130.30 134.32 ... 

Ne»t life day June 1. 

TSB Ufe Ltd 

PG Box 3, Keen* House, Anooier. Hants. 
SP10 IPG. 

Managed Fd 107.1 112.8 -IS — 

Property 101.9 107.4 +0.1 — 

— Flied Irt Fd 98.6 103 9 - 2 9 — 

— Mon*, Fd 100.8 1 06.2 — 

— Equity Fd 116.9 1ZS.4 +0.4 — 

— Windsor Life Assurance Co Ltd 

— RCi.al Albert Hse Sheet Sl. Windsor 68144 

— NAmcrFd 136 6 196.4 -4.9 — 

FtAsGen 1 12 0«A1 108 O-Bl ■— 

Re* Ass Pen — 57 74 — 

— Far East Fq 133.2 140 3 -7.0 — 

= Offshore & Overseas-confirmed 

— Actibondfe Investment Fund SA 

— 37 rue Notre Dame. Lujtemfe'g, Tel 47971 

Actiaonec in SI 9 74 +0.09 — 

Alliance Capital Management int Inc 
62 63 Queen St. London EC4. 01 -248 6881 
Alliance Interna ttonai Dollar Reserves 
Dm r i Du; ion Mar 14-21 i0.002 1 £2 1 

no si % mi 

Health Cr Mav 23 U 04 


*tt Pension Funds 
DeoOs.t Cap 96 6 
Deposit Acc 
Equity Cao 

Eouitv ACC 

Fixed Int Cap 91.9 
Fixed Int Aee 91.3 
GltlnOiLKOCo 93.7 


97 6 
93.9 
95 0 


101.7 
102.6 
969 
1D0.0 
96.6 
96 2 
98 7 


Tcthnlg, May 23 31S.79 — 

Quasar May 23 MO 33 .... — 

Aries Fund Manooura Ltd 
PO Boa 264. St tidier. Jersey. 0534 72177 
SteriFdlnt fclO 94 10.09 — 

Bamloid Brandt Guernsey Mngi LM 
PD Boi 71. St Peter Port. Guernsey. 

0481 26541 

Teen Cosm L7 SI 7 07 — 

Int Gro»;n *15 94 16-51 .... — 

Brown Shipley Tat (C I ) Ltd 
PO Bov SB3. St M.«iie». Jeru-v 0534 74777 
Strrl ta= 17.21 17 22 — 

Int Bond Inc 110.77 11 34 -032 — 

IntBongAs 111.08 11.66 —964 

I m Currency £106 112 .... — 

CAL I mi oa i man is (loM) Lid 
16 Sl Georges Si OouaU', laM. 0624 20211 

CAL CAC- 79 2 61 4 

CAL Metals* 88 3 92 9 — . 

CALS.lv>* 244 6 256.7 -0 2 — 

CAL Cafe** 81& 65 8+0 1 — 

CAL Capper 95 0 100 0 — - 

CAL Alum* - 75 6 796 ~0J — 

• Deal "Si M*nday. **De4l."g) aj.iy. 


CAL Investment* (Bermuda) LM 
PO Box 1022. HamlKon, Bermuda 

_ „ 1809-29) 5-5950 

CALCTRFd 50.562 0.611 — 

Dealing day* every Monday. 

Capital Preservation Fund International 

14 rue Aldrmgen. Lusemoouro 1118. 

Cap Press Fd 510.46 +0.02 — 

Commodity Advisory fives (foM) Ltd 
48 Athol St. Douglas. loM. 0624-20845 
ComAFAc SS 83 2*1(5 ... — 

Com&FFd 55 83 58.16 — 

Neat dealing date June 4. 

Citibank (Cl) LM " Citifunds " 

Green 5t. St Heller. 0534-70334 

U.S. SFd $10,671 +0.008 — 

£ Sterling Fd _ £5402 +0.003 — 

5» Fr Fd SFZD.354 + 0.001 

Jan Yen Fd Y2.100.B9S +0.838 

Deutsche Fd DM20.715 + 0.006 — 

Managed Fd $10,321 -0.002 — 

■■ CHIcere 

Citicare May 15 9.808 — 

Dunvest 

PO Bo* 887. Grand Cayman. BWI. 

NAV May 1 $157.87 — 

EBC Trust Company (Jersey) Ud 
1*3 Searie St St Heifer jersey. 5034-36331 
International Income Fund 
U i. SDoSntA 51.3614 +0.0004 7.98 

Doom 51.0250 +0.0003 7.98 

Arad Cur ShtB 51.1571 + 0.0022 5.4! 

EfeDist _ 50 9355 +0.0018 5.41 

Eurbd Long Tm »21 45 u, 

European Banking Traded Currency Fend* 
Income 510.27 10.398 +0.031 — 

Capital 510.27 10 598 +0 031 — 

SCterlmg Prices Indication only 

Income £7 42 7.65 

Capital £7.42 7.65 — 

«06er prices inc 3*. prelim, cnaroe. 
Fidelity International 

9 Bond Si. St Heller. Jersey. 0534-71 tfe* 
DiirS*giT« 5112 64 + 0.03 9.70 

AmV4JCfnPrt3 f $101.25 . .77 j.o 

AmValsCdint 564.13 .... — 

f Prices at April 30. 

Forbes Securities Management Ltd 
PO Bo* 867. Grand Cayman. BWI. 

London Agents 01-839 3Qt s 
Gold Inc 59 4 7 9.9B +0.04 14.04 

Gold A dp 56 64 7.00 + 0 15 ■ — 

Dollar me 57.67 7.9S -0.18 13.72 

Framiington Overseas Fund Mngt Ltd 

PO Bo* 71. Sl Piter Port. Guernsey 

0451.28719 

O'KasGth 50.695 0 721 xd —0.014 4 0 

O leas GUI £0-495 0.5 21 xd —0.008 4.0 

Frobisher Fund NV 
PO Box 1735. Hamilton. Bermuda, 

809-29S 7**7 

NAVMv22 534.54 34.69 

GRE International Invest Mngra Ltd 
PO Box 194. St Heller, jemey, D5M-27441 

Mug Cur FO — £10.88 - 0.03 

Global Asset Management Corpn 
PO Boa 1 19. SI Peter Pert. Guernsey. 

0481 >2871 5 

GAMMlqrldwidO J10S 60 — 

GAM. 'MCI 5103.81 .... 

GAMusa 566.79 .... — 

FuturGAM 5105.91 . . 

GAM Tver*- 591.45 _ 

GAM Pan. Awe 497.69 .... — 

GAM Pad he 5102.01 . . — 

GAM Arbitrage 5110 14 — 

Grioveson MnqS (CIV*— Barrington Fund 
30 Batlt St. St Heln+ Jersey 0534-75151 
IntMavl 7 107.6 11 ?*d 334 

Grmdlay Henderson Mngt Ltd 

PO Bex 414. Sl Hriler. Jersey 0S34.7ay.tn 

MfldFd £11.085* 11.6397 - 0.0003 
Mgd Acc £10 6792 1 1 .2132 - 0.0002 

Sterling Fd £10 1122 +0 0026 

Sterling Acc £10.6804 +0.0018 

US Fd 520.7307 .. . +0 0057 

U.S. 5 ACC 521.4671 +”.. 

DM Fd DM51 .7655 .... +0.0073 

5wf rAct SF51 1859 . .. +0 0055 

Yen Art V5.21G t 1 

Guinness Mahon Inti Fund (Guernsey) 

PO Box 1 88. Sl Peter Port- Guernsey. 

0*51 23606 

Currency Odpesll Sham 

Dollar 421 228 +0.018 — 

Sterling £10 515 +0 00* — 

Jen VS 174 448 -2.113 — 

Deutschmark DM51 441 + O 018 — 

Swim ft 5F40 42C -r 0 QQD — 

IGF Management Sendees Inc 
CO Ron war* PO floi 1044 Cayman Is BWI 
Optima Fd Ml 43 0*5 — 

Ini Gold fd 54 1 38 4 3 43 — - 

InveeliscamonM AUonliquos SA 

15 roe Alaringen Laxpryihourg 332 479*11 

NAVMJV22 16.74 8 «2 . . . 1 I* 

Jardina Fleming & Co LM 

4£th I Floor. Ccrnnauuhl Centre, Honu Konu 
Cu* Bd 511 2 3 11.95 .... lot 

lAttum. 319.49 17.4i .... __ 


|e>-e 3 >v 



9 5 


12-31 
1.U0 
5 7 




American 56 93 _ 7.18 .... 

A seen 59 35 10-01 . . . 

Man Cur 59-40 — 

Lazard Brothers 6 Co (Jersey) LM 
PO Box 108. St Helicr. Jersey. Cl. 

0534 37361 

CapGSd 1355.20 1371,91 

LaaBdft 31 5.04 16-01 

D hed Inc TO 32 10.38 

Do Accum 10 52 10.55 

NAmcrFd 510.10 10 96 

Lewis B Feat, Clarita (Guernsey) LM 
PO Bax 147. St Pew Pori. Guernsey. 

0481 23488 

Common Fd 75.2 .78.9 — 

Lloyds Bonk International. Geneva 
PO Bos 438. Geneva 11 iS+ilaemmni 

Dollar 59700 - 00.2 fff? 

Growth SFS72.5 928.ll 13 

Income 5+293.0 304.0 69 

Pacific >+116.1 122.9 . .. l.l 

Uoyids Inti Money Market Fund Ltd 
PO Box 136. St p«tcr Port. Guernsey. 

Sterling Class £10.38* +0ui5 #.x« 

Dollar Class . 520. M3 + 0.u3b 9.13 

Next doaUne Jure t> 

Lloyd’s Ul* (Isle of Man) LM 
Bridge Hse. Camlet own. 10 M. 062* 024161 
SAIF 100.B 114.4 

Management International LM 
BL o( ITfnda Bfegs. B'*mta. . 809-295 400 
Bda I8FC 516-51 16 88 


Stata St Bank Eqiuty HMgs NV 
Cor Mot Co. 6 John H Ganurawra- Cwino 
Net tort kjlw May 4* >7 03 
Taiwan (ROC) Fund 
co vickcm oa Cuu LM. King William St. 
NAV NT 5469. IDR talim U-5< 1 >- 1 , 

Target Trust Mngra (Jersoy) LM 

PO Box 104 Sl NN>er Jta-vrv. Oiumi 
Man Cur Fd 107.2 107 1 — 

Tyndall-Guardian Manaitement LM 
PO Box 1266. Hamilton. Uvrmuua. 

T.G Am«r *19 55 — 

T.G Money SJ2 HO .... — 

T.G Euroocmd 415 77 — 

T-G Commodity 522.06 — 

T-G Mocluau* CIJO.Hd ... — 

T.CO*tnni 511.20 .... — 

TG Pacific VI. 997 ... — 

T-G wall St 524 U2 — 

T-G GOIO 50 21 . . — 

Untied Funds Managers Ltd 

16*18 Queens Road Central, Hong Kang 

SSMtvT 10.25 10.68 S '""* T d£ 

Yameichi Dynamic Mngt Co SA 
10A Boulevard Ravil, Luxembourg. 
PvnjmirGwthfd 59 27 * 0 04 — 


- Money Market Trust Fusts 


10.81 

Ned dealing May 25. 

9 57 — 

Next dealing May 30. 


Bdx IBFI 310.69 
Prices at May 18. 

BdaiEFC 59 52 
Bd* TEFI 59.38 
Prices at May 23. 

Manufacturers Hanover Geofunds 

PO Box 92. St Peter Port. Guernsey . 

04 a 1 23961 

LA inc $105.17 105.39 luwo 

LA Incl Sl 32 98 133 26 .... — 

MIT Inq SI 1 1.64 112 21 .... A 39 

MIT Acc $132 17 137 84 2.50 

Gcotund lateral H om) Rntncs Lid 
Sterling £3.345 +ubud B23 

U.S. S 510.75B +0019 9.b3 

D-Mark DM2O.7b0 +OOHI 4 . SI 

Swiss Franc »ta« +0.017 4 25 

jin ren Y- oaa 5 + j 0 s 00 

Managed Fd si 0 504 + 0.02 B 


■2 oaa 5 
510 504 

Marine Midland (Cl) LM 

140 B'way NV 10015 USA 21 2-440-1000 
aurora Hie. Don Rd St Heller. 0534-71460 
Int Currency 1103*460 — 

Next sub day tune T4 
Samuel Montagu London Agents 
114 OM Broad 51. EC2 01-626 3434 
AnolloM,;; 93.45 10144 ■ . 1 , 

JIMylS HK544 43 4» Oa g.l b 

MnlnMylb 16.30 1767 .... — . 

MnFRNF $10.44 10.47 .... — 

July Fd IS $1*1 15.10 ... 125 

USMBT29 59 06 9 9*» *15 

Nat Westminster Jersey Fd Mngra Ltd 
23-25 Broad St. U Heifer, jeruv. 

SejjRtF Jtesfc Currewrr Fund in 
Dollar Class 52 1 9094 + 0 DOW — 

DnirhGMr DFIS7. 120S + D 0197 — 

SIM4IM ClatS £1 0 0*120 ■* 0 0025 — 

0 Mark Cl DM52 2727 +0 019,1 ~ 

jap Yen ri vb.ZSfi 73T.3 *nwn« 

Noreap Fund Managara (Bermuda) Ltd 
Bank ol Bermuda Bmldiaa*. Oramuda. 

AmerT., 7.87 B 1* M ®2 

Putnam International Advisor* LM 

lM r*% ' 01 45p ,? n 

lntnlFuM SS3.74 -1.4B — 

Rothschild Asset Management (Cl) 


0481 36741 


+ 0 099 
+ 0015 

+ n.nt 
+ 0 nj 
+ o 101 
+. 1 I.O 1 S 
+ n.?i 
+ 0 »£ 
+ 0.1)89 
+ *5 
+ 0 04 L 
T 0.000 

earn 

+ >.»0 


$t Peter Pert Guernsey. 

OC latornatienal Itastam 

5lrrl.no £.15 2 US 

Australian $ ATI 0.228 

Canadian 5 n 10 . 25 

Dunn Guilder DFIM 24 
Danish Kr DKritf iai 
DMU3 67 
Brl Fix f Fin) IMr91 i OS 

HK Dollar ftKIIDl 2«B 
Italian Lire l4l tee 
SthQiDoro $ MA7 .UO 

Sunst fr SmiFMI. ? »F,7 
VS Dollar HI V. 

Japanese Ven vf. 53 ; 

Doily IfnallM 
Schroder Mngt S«rolCM (Jersey) Ltd 
Ubroder Money Funttx Ud 
fO «« 106. 51 Hrlfer. Jrrsry 053* 27*.f.t 
Jirrhno L14 1 Vlrt iUR)» — 

ti * ' . 52.1 1259 * O.iroap — 

D.M*rl, ijM'il O'l'lB i 0.a*.27 

3«*uh I rant Lwl r*,J mjl + -I -■ ,J 1 

J. Hawy Schroder Wogg » Co IM 

130 Cnrapuiin fe; 01-382 

NamsATliMar.'S 5$*1 FQ , 

Money Mkt Fd 

«) Oox 132. St Meliyr 4 txtt, 03J+ 74494 

w i,. 
.* :.0 
0< 
8.45 
4.U3 


US % Ul MM wOuiisr 

•UOtlins LIO 60.12 ■»U,Dlk2 

VMi^s hranc Sr 4 iv Til;.. 1 ynthiaj 
D-MafL DM51 6M.7 +(1\ a lH > .4 

japan Yrit Vinton wee t u >ob3 


x. • t APa ii*« «*■ Notice 

Molmhail Ltd 

^..SeraiHry Sg. W1X SOA. 01-499 6614 
MIInhalIMvFd 7.7 a 2.95 tmtn Laii 
The Money Market Trust 
6 J On Victoria St. fC4N 4 ST. 0t-3M 0*W 
l_all Fund 7 It 7 2** qrmn L«" 

7-d»v Fund ago 7 16 tun in Tea* 
Oppenhsmier Money Management Ltd 
r>u Cannon Sl ICON 6AI _ 01-316 1425 

Call Fund 6 50 6.91 r,*ntn 13a* 

7*dey Fund 7 R2 7 07 C in ill 7,14 V 

HfenintCwAcc b HO 6 91 6mth Idas 

Pdtiar 9.12 9 .12 amrii )mi 

Money Market Bank Accounts 

Aitfcen Hum* 

» WatNURW. EC2A 2 HQ. . Ol.r.35 00 MI 

Timiih* All ns.’5 *J !» o;* fell 

MODUlAcc* x-tj y. II MUl Call 

Bank of Scotland 
$8 Throadneedte St. tc$P mi. 

Chcqee A« * h BO gift *taS 

B»it arm it Go *f investment Conoiwu 
29 Finsbury <l*cui. 4C2M SQL 

Cater Alim* » M» T.>1 ° Wn' *0*11 
Charter hove* Jaghgt PLC 
1 Pate* nosier Row. ICJM 7 DM. 

. .0 76 Mlh «4'l 

lm* sun Marks 5 2*. ,>45 Mril ti'l 

>w.i Fram to 1310 Mm rj' 1 

Jayiuevs y*m go 6 Ji 6*lh ixd 

Choulartona 


Vorlino* gna , „ 

fi S. Dalier lfl 1;;. ta 76 Mm 


IJi Asfifey NiL Ahrinthani. CnafiFi'a wet 

SS-Ara- .0.13 , 

I Ac 4 ^ Un 


? 39 
16.81 
m in 
4 91 
nne 
4 is 

9 66 

18 9ft 

ia no 

lean 

I» 

>02 


MOB 


(•t-4OT Ml* 
Rate Cs:i 


■wtinaMn k Co Ltd 
Oarib>«96. Tunes OerfB 10 * 6 *8, 

MuvMLlArc** n t . 

I dm bard No-th Csnfral 

Ml? GRoUp 

tSSSflSSktiP 

SMBWrttb "WWW 

Sava li PiaaoM/Hobert Flerefhg 
20 Wtataih Road, RwMffra «M1 1* » 
Hu.lniftiAr,* B JS — «SS 

Vvadell h Co 
3*» 


owl I 

tag Baits 

——nil n *,u 

i.5$ Pr.ntn Victim a 41 Bjuroi Bft8 jMj 

maidA/i • 11 *3h J *C« 

^ritar, Ac- ..a',* cv ( fnu* 

J tUnry Schroder Wage A Co I id 
IW'f Hi*. PiwNlwnm 0704 MrM 

NfeM-iA.'* x G At; MU* tta* 

Os’t LIO 003* I* M"> 

N<iii>i->~*Ck*«ita Kwf tarilitv ifeiiMi 

IMH.M* W Ml.'uIMM Ah I3C L4J-5 Q* > 

•’■•nwt'Ji »**lq in, a +-+*• w \Vd but wi| 
Sl ‘.Rwtrit.lWe "vtvcrv** »*m*fe 6* 
'"WTMH Oiwtt wu+rw 
"'l ibSar I'm iha'ix MuMIM* »*** 
■APRl is ti«iBu*jihI*.4ltkiM*a*i .t wU on 1 * 
turwiii inn .inMteM hblils osinwi *-i 
■ “I* it «d*i me- mnFxM-n-*. 

Nininr hd-.-rlx ititM 11 - 

Hi.taraa m xnraf ijui •** ’iff 4 «i- 11 hiRW 

may be rnnt'W 41 u inuiqif (Mt 
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it Life *M.— Co"t- 


* 's' 
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Da tawd ■ KV mi 

Uuiyr'-iiTK AM BJl gS 

DO HM-* fi* ,£5 

Do null* ■ ■ m 1 

7»B 551* 

Do India! }£■* 

Mora, Pros. ACC ton ra 

Do iwilkri — ... P»4 

Stack HortA Ufe Ass. Co- Ltd. 

j46AtW»S4.CB*ltl»i> 
ShaHavIMFit 
umnin.H 

r«5nStTrri F8 
CartFd 

iwweFi — 

E<uj locorar FA 

HMMrbMtOt 

flaUwtnlFd, 


178.1 -0 i 


j - • 0)4*0 SI M 

H j IfSSii ■ 

6 T Fd- . 

cr pm u ku e fad 

ST pin WrMwdr Fod. 

. GTFmwnMfML 
_ GT IV* MiOft YlflFrf. 

GT Pm f ai Can Fd . 

* K&yt&JHK HI 31 : 

- - AssiCWPzMW GENCEALI S.pA 

“•• - in.M»«n.n«r. m«ohj 

... — lad MMiagnSoKl (ZW-7 w, < I - 

" GtMnl PwtMto Life Im- WX 

■“ __ oossfarot* Si. Cheshurt. Hem, WanfawnX 31471 

~ _■ SSS&Ktrl Ml ..I : 

- Cbnhmtfd » JdBW" Pfae 

1 Gresham (Jntt As*. UA 

" __ 2*NooiWdnlM BISMIl 0302 767655 


INSURANCE & OVERSEAS MANAGED FUNDS 


U«fe U»e Aasurance-eunL 
Eutoiore F un ds Series a 
A« r«ai,Uayaq 11514 ] 6 v 

AoMrali jn hUi 29_ WfcJ 1DI 

., . I k, 7 143 

CooKnedji. Ma,2g_ 127 9 tM 

E«if4 lot ita ,M.. . [pz h 1M 

Ma*29.pi7 7 1M 


Hambre Pacific Fund MgmL Ltd. 

?'.ID. Cmtuuatn Centre. Hm “k -0 

u^ri l - oft | li 

Fa- East Mat JO »)95 42|-0W - 

[ill bO 1873 I - 

Hanbro* Fd. Mgr*. (C.l.) Ltd. 


Pro p erty Growth Aw. Co. Ltd. 


• M«m W|b 

**** mtioMf gp^Br-z::" Sr 

HtolawhRtt Hayward, (tori*. 0WA414U1 He* M M 1176 

Uugri JZfcB • — Property Fo 177.4 

SSgL-^ dw Sjr - BSJS&fcgj 
OTE^:J|§ if:: = SwgS-%-“gj 
tSinsGzM W.v - ftSSXStteM 


MM Pm Cap. . 

Fart I*. Pem Cap- 
OmkaiI Prm. Cap- ... 

fb^to* S? p “^ P8 * r ; n *t7 tV P i | 5U2Z 

K*«aai-i»r ; = 



sasste 

ii^s-umeti 

fofiw 

wSwdBfc'BpeTi 

SS£SS*mM. 


•”. - Wf'k 


f5jP8MWor r WMMcy HA9 0NB3 ® ■'•02 8876 pSwaRSPewIKoi — - 


CryatyUmcs 


* dM?-t, , * 

’Anew, 






-'.T 1 ^ 


‘ r Jf k»- 


y ' r ' •' *«»S 


2n) Hllah IncfAcc 
2nd Prapntf Acc 
2M MaPMed Ac<- 
ZndOnmtAcc 

2nd Cili Act 

2nd Apienun ACC 
2MHH1 Money Acc 
2nd hide* Atr. „ 

2nd Far East Ace. 

2SK&& 

2nd Pip. PemlACC. 

SSBS£ 

G* Peas/ 

2nd A*; 

Hh«M. „ .. .. 

2d«p ffasJAe*. 

2m Fa-fM Pent/Att 
L A E S I F... 

I 4r CS.7.F.2- F30J- 

Cum «4tM at May 28. 

eapMM Life Aiwn w 



American & Sen. Fo.lfiOJ -071 ■- 

farameFd BJl SJ3 I — 

Ml Grtreta Fd Si f JJiS.ad - 

CapnaJFumt .Ian * 233 d -id - 

Recovery Fund - .. |& 3 1U9 J - 

Jmun a, bn Fd- ..1446 “ 71 .84 — 

Growth & Sec. Life Ass. Sac. Ltd. 

48. Lauloo fnrt E'CJunqr. El 6EU 01-3771122 
•Fir^tee Fmance . — |15Jf - I I - 

Landbant Sen- _ -1704 74 jj 7 10 

Lanttvnk Secv Act njjj,, »l | - 

GAS Sup- Fd ... Kll S4T - I I - 

feordkMr-Jtojarf Eachonyc 

Royal EactiMpr, EC 3. 01 383 7101 


3286 -84 - 

We -Q7 .. 

2245 e0*> - 

2137 -24 - 

2#lt -It - 
£1 -01 - 
Mi -a 1 - 

110 6 .0.4 - 

112 4 .04 - 

44 J .01 - 

47 [ -1.' _ 

124J 
1451 

111 4 : 

1*74 


Property Sands 1314 6 

CAE Linked H— a Ltd. ' 
Maraped <whi> gJ5 J 

Do Aczam .pC2« 

Eawtr imttal &17 4 


Do. Actum 

loud Innial 

Do Actum 

Monti daman initial 

Do Actum . 

PaullcUntuI 

Do Accwn 

Inder-Lanfcrd Gdt I «l 

Do tecnr* 

Propr-ty InlHl — ... 

DdAeoim 

Decant imMi 

Deposit Actum. 


Pet* Maapep initial 
Pcao. M— ted 
Pm E«i<y imoi _ 
Rem. toMY *ct- — 
Pens. FkI. htt. I«n»»l 
Pen. Freed lot Aoc 
Peon. WtlAeuI 
Pent, lit Act. 


11 Mew Street. EC2M ATP; 01*26 1533 

asseasdnr 


ZZT -4_tf . 

S:J^J : 

209.9 JS? - 

z 

234 +0.7| _ 

oa adtaeem P*qt 
Mandm Life Astorance PLC 
Alked Hamtpo Ctr. Smodan, SMI 1 EL 074328201 
Fped ML Dep. Ace. -R4J* »1- 

EaoayAct- COJ 442 

PropertyAcc. M9.7 305 

Managed Cap 237.2 249. 

Managed Ace 365.5 384 

OSem^armnfi Ace. . 2780 242 

6iM Edged Aoc au S3 

Aramcao Eopatr Act. 2303 M2 

American Man Act.-. 1243 131. 

American >* me Ate _ 1098 115 

PmlF 1-Drp.Cap 2085 214 


City of Wgatmina t aa Assurance 

S^^rkT' M -ivJ^I 

Sm 141-3 -3.4 133? 

FamwnSFuod 772 _ ,W3 

Hmie* Fml t872 HTu -*0.1 1892 

SSFiad__ 1132 IMS +0.3 134.7 

HaLralReiFd gfj IJjS -oi 1WJT 

PULA Food-: — 22LO 23221 22L0 

SocPrtP Una...... Jt.O 90 _.. . 862 

MKSSfcz ffi 

ssrszuu 


1 1 _ American Man Acc._J 

^ - scrasafc 
S»!«fcq 

e Pern Prop Act. 

>$K*Obl01 Pe^MaAteZmi 

-l*W RSiSW&r 
:ii il RtitSS— 3 
i' M KtJslSSS” 

+£j Pro r_m EosCap.... 


Pew Far Eau Act — 969 

Pn.SS.Cap 2317 __ 

PW.B3 .aS. 296.0 310 

Pn 0-A.F.Cap. 1716 

Pen. DJLFlCr 213.3 

PMMorgageCap 969 102 

Pea. MartoageAcc. ..|M2 103 

Hearts of Oak B en e fi t Society 


2993 315 

J5L6 370 

»7 4 506 

137* 460 

wao 730 

2216 23 

287.0 Sn 

>36 5 670. 

1648 805. 

n.4 
0.6 
(57 
(69 
D17 

296.0 310 
1716 
213.3 

•69 102 

*2 103 


sJSSp^^lSyfK^ISV mjDnmay. L<m0o^WC28 ^ Q , 0, < ‘7 DW3 

S n» m Tlmea rt w.wa»H , «^erp-«L ^ ; ] Z 

Cterkni Medial 8. Gem. Life Ass. Spc. Henderson Adadoistratioii 
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COMMODITIES AND AGRICULTURE 


4-3 S’ 

sloant coffee 


Sice To 
rise by up 
to 10 %’ 

By John Edwards 

A WARNING that UK instant 
coffee prices will rise shortly 
was issued yesterday by one of 
the leading roasters. General 
Foods, the best-known brand of 
which is Maxwell House. 

The company said price 
increases of as much as 10 per 
cent on 100-gramme jars could 
reach the shops this summer as 
a result of the recent steep rise 
in the cast of raw coffee beans. 

It noted that bean prices 
have rocketed by 20 per cent 
in the past month and are 40 
per cent higher than a year 
ago. 

Prices on the London futures 
market earlier this week 
reached the highest level for 
nearly seven years and even 
allowing for some fallback a 
substantial increase in prices 
appears inevitable, the com- 
pany said. 

• Coffee futures rallied on the 
London market yesterday 'after 
opening on an easier note. The 
July position dipped to £2.290 
at one stage in early trading, 
following the easier trend in 
New York overnight, but then 
rallied to £2,357 before closing 
at £2,338 a tonne, £9 up on the 
previous day. 


Sugar market 
recovers 

SUGAR PRICES rallied on the 
London futures market 
yesterday, following lower than 
expected export authorisations 
at the EEC weekly selling 
tender. 

The EEC Commission author- 
ised the export of 10,000 tonnes 
of white (refined) sugar in its 
main Z983-S4 series taking the 
cumulative total for the season 
to 2,073,430 tonnes. 

It also authorised the export 
of 45,750 tonnes of white sugar 
in the supplementary series of 
selling tenders for delivery in 
the new season. 


Soviet grain fears eased 


BY NANCY DUNNE IN WASHINGTON 


REPORTS OF rain in the Soviet 
Union and a Chinese sale of 
wheat bought from the US. con- 
tributed to a break in grain 
prices on the Chicago Board of 
Trade Monday and Tuesday. 

July wheat, which had peaked 
at S3.76 a bushel had dropped 
to S3.62 by midday Tuesday and 
July maize had fallen to S3.52 
from a high of $3.57. 

The news of rain in the Soviet 
Union came on the heels of a 
three-week buying spree when 
meteorologists saw little relief 
in the severe drought. Even 
now, they say, the weekend's 
rains may not bave been 
enough. 

The trade has been predicting 
a Soviet 19S4 erpp of 170zr. to 
180m tonnes and says estimates 
may drop lower by July if sub- 
stantial moisture is not received 
by early next month. 

Rumours abounded last week 
that the Soviets were actively 
pricing and seeking offers from 


suppliers other than In the U.S. 
Moscow was reportedly active 
in the Argentine feed-zram 
market with at least 500.000 
tonnes of maize purchased. 

The European Economic 
Community is said to have sold 
at least 300,000 tonnes of wheat 
to the Soviets. The sales, how- 
ever, could have gone as high 
as lm tonnes. 

The Chinese sellback of 
340.000 tonnes of U.S. wheat 
was an added psychological 
blow to prices, analysts said. 

The U.S. agricultural counsel- 
lor in Peking has reported that 
in spite of all Chinese assur- 
ances to the contrary they will 
not buy the 12 m tonnes rpo- 
raised for 1083 and 1984 under 
the long-term grains agreement 

with the U.S. 

■ In fact, they are not even 
expected to reach the 6m-tonne 
annual minimum required for 
this year. 

In a report dated May 16 the 


counsellor said excellent 19S2 
and 1983 wheat crops would 
dampen demand for imports. 
He also cited a “remarkable" 
I9S3 Chinese maize hams* as 
reason for lower Import demand. 

The Chinese ceased ali gram 
purchases from the U.S. for 
eight months last year because 
of a disagreement on textile 
trade. 

Meanwhile the U.S. Depart- 
ment of Agriculture has fore- 
cast an overall improvement in 
world import demand for coarse 
grains in 19S4-S5 as U.S. produc- 
tion rises, prices drop and the 
Soviet Union increases its pur- 
chases. 

U.S. coarse-grai nexports for 
the period are expected to rise 
2ra tonnes from the current 
season's forecast of 5Sra tonnes. 

U.S. wheat exports, however, 
are expected to fail below 37m 
tonnes in July -June 1984-85, the 
smallest amount since 1973-79. 


London copper market unsettled 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES fell back on 
the London Metal Exchange 
yesterday following nervous sel- 
ling triggered by the decline in 
the London nad New York 
stock markets. 

At the same time there was 
little consumer buying interest 
and two leading U.S. producers, 
Kennecott nad Asarco, 
announced cuts in their dom- 
estic selling prices. 

Al umini um prices also lost 
ground, influenced by the trend 
in copper. So did lead, though 
the market was unsettled await- 
ing the result of the resumed 
talks over the terms of new 
labour contracts for workers at 
the Am ax lead plants in Mis- 
souri. 

Meanwhile Broken Hill Asso- 
ciated Smelters announced in 
Sydney that iead production 
would resume at its Port Pirie 
smelter on June 10 following 
the ending last week of the 
stoppage at the Broekn Hill 
mining complex over a pay dis- 


pute. 

Zinc was boosted by a re- 
newed tightening of the squeeze 
on immediately-available sup- 
plies. Cash zinc jumped by 
£35.5 to £785 a tonne, wiping 
out jpost of TuejKlay's losses, 
while the three months' quota- 
tion gained only £1-25 to 
£690.5. 

Wong SuJong in Kuala Lum- 
pur writes: Malaysia has 
strongly criticised tin pro- 
ducers, which are not members 
of the International Tin Coun- 
cil, for aggravating the de- 
pressed tin prices by selling too 
much metal. 

Datuk Paul Leong, Primary 
Industries Minister, singled out 
Brazil, which exported 8,000 
tonnes of tin last year, an 80 
per cent rise on 1982. 

This year Brazil's tin export 
is expected to rise by another 
80 per cent, to 14.000 tonnes, 
making it the fifth-biggest 
exporter. 

Speaking to Malaysian tin- 


miners at their annual meeting : 
in Kuala Lumpur yesterday, 1 
Datuk Leong said Brazil was ■ 
increasing exports when there ! 
was already 70,000 tonnes of • 
surplus tin and when producing • 
members of the ITC had to re- 
strict exports by 39 per cent, a ; 
burden not home by non-LTC ; 
members. ; 

Datuk Leong expressed regret 
that a leading member of the : 
Association of Tin Producing ’ 
Countries was not prepared to ; 
pay its share of the association's < 
budget, making it impossible for 
the year-old organisation of . 
seven producers to start opera- j 
tlons. 

The minister did not name 
the country but it is understood 
he was referring to Bolivia. 

The theme of this year's 
ministerial address to the 
miners was that tin demand had 
been depressed and new uses 
of tin had to be found for the 
industry's long-term health. 


Natural 
rubber 
prices fall 

NATURAL RUBBER prices in 
London yesterday declined 
sharply to '.he lowest level since 
rebniarv last year. The No. 1 
RSS ?po"t price fell by 2.75p to 
67.5p 2 ktlo. a loss ot 23.5p 
from the peak of Sip reached in 
January. 

The marke: has been de- 
pressed in recent months by the 
unexpected decline in consumer 
buying at a time supplies have 
become more plentiful follow- 
ing a m:l«i *■ wintering " period 
tn' Malaysia this spring. 

Yesterday's decline in Lon- 
don was attributed to a fall in 
the Far East markets overnight 
stronger sterling and continued 
lack "of speculative and trade 
buying interest. 

• THE National Edible Oil 
Distributors Association yester- 
day forecast that world prices 
would remain hlch for edible 
oils for most of this year follow- 
ing the rapid escalation in the 
second half of last year when 
prices more than doubled. 

• Today’s weekly European 
Commission cereals tender has 
been cancelled because the Com- 
mission will be closed for the 
Ascension Day public holiday, 
official said in Brussels. They 
said tenders would resume next 
Thursday as usual. 

• Researchers have discovered 
crops that thrive on salt water 
and yield at least as much food 
as conventional crops. They say 
cultivation of salt-tolerant plants 
could ease shortages of fresh 
water in California 

9 A SMALL company is pro- 
ceeding with plans for Austra- 
lia's first commercial farm lo 
breed rabbits for meat and fur 
in spite of opposition from a U.S. 
conservation group. 

O A lOO-STRONG herd of 
British pedigree pigs has been 
shipped to Poland to help re- 
establish the declining meat 
industry. The pigs— 15 large 
white boars. 19 Welsh boars and 
61 Welsh gilts— were selected 
by a buying mission which 
toured British farms as guests of 
the National Pig Breeders' 
Association. 


EEC AND UK POLICIES ‘COST 2m JOSS' 


AT LEAST 2m in Britain had 
lost jobs directly because of 
agriculinral policies pursued 
in Brussels and Whitehall, 
even after allowing for Jobs 
gained in Industries support- 
ing agriculture, it was claimed 
yesterday by Mr Richard 
Body, a farmer and Tory MP 
for Holland with Boston, in 
bis book Farming the Clouds. 

He said that even farmers 
were victims of tbe “ crazy M 
farm policy in Britain: *‘If 
a policy of supporting farmers 
means anything at all it 
means keeping them in 


business, and, since our pre- 
sent policy was Introduced, 
half our farmers have gone 
out of business. 1 * 

Britain's fanners had re- 
ceived about £63 bn since 2947 
In support prices and the 
value of agricultural land had 
risen to a boat £04 bn since 
1939. 

“The money we have 
poured into agriculture has 
gone into raising the price of 
land. Landowners have bene- 
fited. Farmers as such are 
saddled with totally un- 
realistic capitalisation, and 


young people trying to get 
into farming can mostly not 
hope to buy a farm/’ 

Mr Body said a new agrf- 
cnltnre Act was needed 
Which recognised, first, that 
fanners wer r bttsttaOM&rn, 
and, secondly, that they pro 
dared something that con- 
cerned all. 

He las represented bis con- 
stituency since I960 and is a 
member of tbe Commons 
Select Committee on Acrtrul- 
lure. His previous book was 
Agriculture: The Triumph 
and the Shone. 


Farming in the Clouds 


IN HIS latest book Richard 
Body has directed his main 
attack against the Common 
Agricultural Policy, its cost to 
the British consumer, the dis- 
tortions inflicted on world 
trade by its subsidised 
exports and the way in 
which its protectionism dam- 
ages the economies of some 
developing countries. 

He deplores the changes it 
has brought to British farming. 
He says the quest for efficiency 
aided by fertilisers, chemicals 
and development of high input- 
high output techniques has 
turned the practical farmer into 
a creature manipulated by 
chemical companies and finan- 
cial institutions, growing ever 
larger heaps of unsaleable food 
while destroying the country- 
side. 

On the CAP there is not much 
to quarrel with in his argument. 
It bos increased British food 
prices and upset food markets 
worldwide. He does not, how- 
ever, make clear enough that 
the European Economic Com- 
munity is not the only villain. 

The U1 -S. also subsidies 
farming and though Its system 
obtains a lot more food for the 
money spent than does the 
European counterpart, its sur- 
pluses can also cause distor- 
tions. 

Further, it is certain that had 
Britain not been forced to adopt 
the CAP in its present form the 


John Cherrington 
reviews the latest 
book by Richard 
Body, MP 


cost of most temperate foods 
would on balance have been 
appreciably less. 

Where Mr Body gets rather 
lost is when the talks of the 
effects on farming. He seems to 
deplore the use of fertilisers 
but does not specify whicb. He 
deplores the use of chemicals 
and modiro grasses, too. 

He barks backet o a Golden 
Age when natural pastures fat- 
tened good cattle, grain grew In 
rotations healthily without 
modern chemicals, and British 
farmers flourished in much 
larger numbers than today. 

I. however, can argue only 
from my own experience. This 
covers more than 50 years. From 
it I am convinced livestock and 
crops are much healthier than 
ever in the old days. 

He cites the Chinese as being 
paragons of farming. From 
observation X can agree. The 
Chinese, however, encouraged 
every sort of fertiliser, 
including nitrogen which, con- 
trary to his thesis, is not a 


as there is an energy source 
with which to make it. 

Where I believe our farming 
has gone wrong is the way m 
which, for want o£ a better 
term, big business has- latched 
on to H. Farmer* ami 
the City took advantage of 
the coming of the CAP, which 
doubled or trebled prices over 
the 10-year transitional period. 

To many it seemed that after 
25 years of production controls 
there would be no limns. Money 
w us freely available and banks 
competed to get in on the act. 
The whole or British farming 
became locked into an inflation- 
ary price spiral which until 
now has kept ahead of costs. 

The CAP, however, should 
not be blamed or congratulated 
for this. It did not happen to 
our fellow-members' farming 
economies. In most uf them 
there arc statutory or social re- 
strictions on the size of farm 
businesses and, in general, 
farmers intend to keep them 
that way. 

Mr Body wishes to opt out nf 
the CAP. What hi* does not 
realise is that British farming 
in its present form is the odd 
man out. Perhaps he would be 
happier if we opted in. 
Farming in the Cloutk; fiieltard 
Eotiy. MP: Maurice TcffipJi* 
Smith; Jubilee /louse, Chapel 
Hoad, Hounslou Middlesex: 
£3.50. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


IntonnM i May 50 1 + or] Month 
unless stated | 1084 i — t ago 
otherwise j 


j May 30 ; + or | Month 
. 1984 — . ago 


Metals 

Aluminium ..... 

Free MKt 

Copper 
Cash h Grade 

5 mUts 

, Cash Cathode 
3 mths — ~ 
Gold troy oz. 
Lead Cash — 
— -S-mths — — .. 

Nickel — 

Free Mkt 

Palladium oz... 
Platinum oz.... 
Sulcksllvart— 
Silver troy oz.. 
3 mths...„... 


! 1 1 

.IfillOO XI too 

. 1 tl390>1420 

I I > 

_ '£1025.29 —12.7 £1048 
.'£1045.70— IB '£1002 
£1031 — 11.5 £1046 Jfi 

£1059.5 —12.5 £1065 
l»385.5 —0.25 5377,7 B 

325.75 — 7JBC333.5 

325.76 — 6.5 X339.6 

£4988 > £4988 

21S/236c 212 j752c 


:1 


'8154.26 — 1 8157.50 

18392.70 L _ 6587.5 

8500,310 | 8310/315 

662.300 -3.55 640.70p 
677.55p .— 3JD 654.25 b 


Tin cash. _'£90S5 ;+2.6 '£9047.5 

5 months l£ 9010.5 ,+3 £9016.5 

Tungsten R83.20 |._ >883.61 

WMframnjMIbTSaS/Sg > '886/89 

Zina— £785 i+B5-5;£677X 

JmtJia.. j €6 90.5 I+1XB £677.25 

Producers ...!»105tylOSO; :»10S0ilQa 


Oils I 

Coconut (Phil) ;S 14 SOw —60 81230 

Groundnut- -i l £ 

Linseed Crudtf t : 

Palm Malayan ;S970v S8GO 

Seeds | 1 

Copra Phil. >8B55y >-6 8730 

8oyabeamU.SJ854S.5z — 7.4;»317 

Grains I ■ I 

Barley FuLSo pjfil 07.80 '-*■ 0.50X106.10 

Maize (£151.50 ! £147.50 

Wheat Fut.Sep.l£108.ao + O.M £125.40 

No2 Hard Winti X ' - 1 

Other I . 

commodities' ■ • 

Cocoa ship*t* £2173 +20 £2022 

Futures Jly l£210B.6 +20 £1952 
Coffee Ft. Jly )£233B !+9 £2114.5 

Cotton AindexJ 90.10c I ‘89.350 

Gas OU June....;124B.S [—1.5 >8239.5 

Rubber IkJIOJ... [67.5c 2.7b;72p 

Sugar /raw' Le lOSwv [—0.6X113 

Wootrps 64s...|476p kilo! l47Zpkll 

t Unquoted, z June, v July, y July- 
Aug. w May-Juna. x June-July. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. 


LONDON OIL 

The gas oil market opened about a 
dollar tower end weakened during the 
morning tc reflect softer physicals. A 
rail? in New York wes quickly fol- 
lowed In mid -afternoon by London and 
pricea moved to tbs blgtie. Profit- 
taking pushed prices lower on close, 
reports Premier Man. 


SPOT PRICES 


PRODUCTS— North West Europe 

(8 per tonne) 

Premium gasoline-' 2B3-2S7 1 +0.6 

Gas Oil. ! 246-250 —5 

Heavy fuel oil : 187-188! -0.6 

GAS QIL FUTURES 

' lYest'day'sj + or ! Business' 
Month close | — | Done 


Latest 


Change 
i+ or — 


CRUDE OIL-FOB (S per barrel) 

Arabian Light .KS8.45-8B.55+0.1 

Dubai Fateh 88.10-88. 15 — 

Arab Heavy.. £>7.10-27.26 +0.1 

North Sea (Forties). 29.65-29.76. +0.07 
North Sea i Brent i. 129.88 -30,001— 0.1 
African' Bonny U Wg B_-8O_50 ; 0fl_ r O ; 08 


May 

June 

July. 

Aug 

Sept 

Oct 

Nov. - 

Dec 

Jan. . — 

Turnover: 

tonnes. 


8 UJL . 
per tonnei ; 

. 263.00 1—056 253.M-SLOO 
249.50 1.50 150-25 48.60 

" __ V -0.78 25 1 JO 41.75 
—030 255.00-5136 
■ + OJ26, *54.00-55.75 
> - iJ66.08-62.76 
>■ 0.50 257.00-56 JO 
I -1.00 860.00 -67.76 
— 0.75. - 


250.76 

252.50 

264.60 

255.75 

267.00 

268.00 
23B.25 


1.664 (1,890) lots of 100 


GOLD MARKETS 

Gold fell $1 to $38SJ-3S5} on 
the London bullion market. It 
opened at S3834-3844 and was 
fixed at $384.75 In the morning 
and $386.40 In the afternoon. The 
metal touched a high point of 
$386|-3S7| and a low of 5383 J- 
$3841. 

In Paris the 121-kilo gold bar 
was fixed at FFr 104,050 per kilo 
($385.44 per ounce) in the morn- 
ing, ahead of the Ascension 
Day holiday, compared with 
FFr 104,600 ($386.16) Tuesday 
afternoon. 

In Frankfurt the 12}-kilo bar 
was fixed at DM 33,840 per kilo 
($389.99 per ounce), against 
DM 34,070 ($388.90), and closed 
at S3861-3S63 compared with 
$3854-386. 


In Luxembourg the 12ikilo bar 
was fixed at the equivalent of 
$384.50 per ounce, against S386. 

In Zurich gold finished at $386}- 
$387, compared with $3 85} -386. 


LONDON FUTURES 


Month 


lYest'daya + or ' Business 
dose i — , Done 


8 per troy 
ounce 

June 3 86-60-87.00 '+1.60 387.00-64.60 

Aug >£95- 30 -34.00 --1-1.20 394.30-91.60 

Oct. . — 

Dee - '410.M- I0.M +1.B6310.08 

Feb. |4 19.40-20.00 +1.S5 3 19,70-11.09 

April-.:..". 427.00 - 27.60 n-1.46! - 


Turnover: 647 (352) lots Ol 100 tioy 
ounces. 




i May 30 

May 89 


Gold Bullion (fine ounce) 

dose— -1 858514 -385 3« <£8703 4 879U) i 838512 -SB6«* (£278** - 2 79 U) 

Opening > 83833* 3841s (£277>s-2?8j . saB5V386U (£279 U -2701* j 

Morning fixing.,.. 8584.75 (£277.9991 • 8305.50 (£278.843) 

Afternoon fixing- 8386.40 (£278.788; : 8385.60 (£278.513) 

Cold and Platinum Coins May 30 

Knigmd |S3B71g-S9Bi« l£287 287l;l iKIng Sov S9U* 93 (£eGI«-67U) 

IsKrug. :J204V2051i (£1473*.148U1 Victoria SOV sails 93 (£661|-671 4 > 

l* Krug. |81L4lf. 1061s l£75la-76' -French 20s $72V74i» (£52^-63*,) 

1/10 Krug. 15425* -43is (£303* 3 Us I SO Pesos Mex 6477-479 (£344ii 345**) 

Mapleleat 16M71* o9B t£3B8V287i2il00 Cor-AUSt 8375 379 l£B7DV273>4) 

New Sov. S90**9Xig (£6Sig-68i SZD Eagles 8530 540 (£5a2V590i 

Is New SovJ 854 li-SB (£391* 39J*J I Noble (Plat) $404 408 i a (£2021(2954 


EUROPEAN MARKETS 


ROTTERDAM. May 30. 
VUhoab— (U.S. 2 par tonne): U.S. 
Two Soft Red Winter mid-June/mid- 
July 1SS, Aug 156. Sept 159. Qet 162. 
U.S. Two Northern Spring 14 per cent 
protein June 18S, July 183.75, Aug 
180.50. Sept 17B.2S. Oct 181. Nov 
182.75. U.S. Three Herd Amber Durum 
June 191, July 190 60. Aug 166.50 
Sept 183.75. Oct 186. Nov 188 50.' 
Canadian One Western Amber Durum 
June 202, June/mid-July 199.50. 

Maize — (U.S. S per tonne): U S. 
Three Yellow afloat 165. June 162, 
July 182.50. Aug 162. Sent 157. OcU 
Dec 142. Jan/March 147. sellers. 
Argentine Plate afloat 171. May 171. 
June 191. May 171. Juno 171 sellers. 
Soyabeans— (U.S. 3 per tonne): U S, 


Two Yellow Gulfports June 339.50. July 
34050. Aug 343.50. Sept 319.60. Oct 
290.50, Nov 290.10, Dee 291-90. Jan 
295 60, Feb 299.50, March 30260, 
sellers. 

SoyameoJ — (U.S. S per tgnns): 44 
per cent afloat 210. June 219. June/ 
Sept 222. Oct 219, Nov/March 219. 
sellers. Pellets Brasil afloat ZI6. May 
21 6, June 2i6. July 217. Aug 224. Sept 
228. Oct, 'Dec 230. sellers. Brazil June 
21 Z. July 212. July»5cot 219. sellers. 
Pellets Argentine afloat 216. May 215, 
June 215, July/ Oct 217.50. sellar 9. 

PARIS. May 30. 

Sugar — (FFr per tonne); Auq 1346- 
1349, Oct 1402-1410. Dec 1500-1510, 
March 1645-1655. May 1715-1730, Aug 
1780-1800. 


BASE METALS 

Baw-Metel Prices lost ground on the 
London Metal Exchange in the wake 
of Commission House and arbitrage 
selling. Copper opened firmer at £1.054 
but subsequently fell away to £1.040 
betore closing the late kerb at £1.041.5. 
Trade selling lowered Lead to £223.5 
but the continuing squeeze on nearby 
supplies widened the backwardation in 
zinc to £110 prior to a closing spread 
o» £105: forward zinc ended the day at 
£694. Aluminium and nickel were 
finally £971.5 and £3.555. Tin moved 
ahead to closest £9.010 as the buffer 
stock manager lifted his support level. 

COPPER 


a-m. •+ or- p.m. + or 
COPPER I Official - Unofficial -1 


NICKEL 


NICKEL \ a.m. ’+ or! p.m. or 
Official 1 — Unofficial- — t 

! ■ • 

Spot • 3503 5 -9J 3485-7 -13 

3 months. 3579-80 ; 3365-7 -B 

_ 1 i _ 

Nickel — Morn ing: Cash £3503: three 
months £2579. 75. 77, 75. 74. 72. 75. 
77. 78. 77. 85. 80. 7 9. 78 . 79. 80. 79. 
Kerb: Three months £3573. Afternoon: 
Cash £3500. 2494. 85. B6- 87. 90: three 
months £3575. 70. 6S. 64. 60. 65. 75. 
60. 65. 66. 70. 69, 68. Kerb: Three 
months £3560. 62. Turnover: 2.518 
tonnes. 


SILVER 


MighGrdej £ 


* 


-Sash— i 1032-.6 -3.! 1033..5 — 123 

3 months 1 1049 -.50 -4.75 1043.5-4 -12 
Scttlem T 1032-5 —3.5 ~ 

Cathodea. 1 

Cash- 1038-7 -3 1030-2 ;-ll.5 

3 mcnthsi 1045-8 —4 1 1039-40-12.5 
Se ttle m’ t ■ 1037 ^-3 • - ...... 

Amalgamted Metal Trading reported 
that in the morning cash higher grade 
traded at £1032; three months £1050. 
49 50. 48 60. 48. 48 SO. 50. <9.50. 
Cathodes: Cash £1037; three months 
£1048. Kerb: Higher grade: three months 
£1051, 51.50. 52. Afternoon; Higher 
grade, three months £1051. 50. 49.50. 
48. 45. 45.50. 45. 44.50, 44. 43, 43.50. 
Cathodes; Three monlhe £1040. Kerb: 
Higher grade, three months £1042. 41. 

41.50. 42. 42.50. 43. 42-50. 42. 41, 40. 

40.50, 41. Turnover: 21.025 lonnee. 
U.S. Producers 88-73 cents per pound. 


TIN 


Silver was fined 3.35p an cuncs 
lower for spot delivery m tho Lonnri 
bullion market at 662.3p. U S. cent 
equivalents of the firing levels were: 
spot 916c. down 4.2c: three-month 
942c. down 4.9c: sia-month 972.7c. 
down 5.5c; and 12-month l.tGt.lc. 
down 6.4c. The metal opened at 
658-661 p (910-913c) and closed et 
659V662', (912-91 5c). 

SILVER - Bullion -for; L.M.E. -for 
per fixing . — p.m. — 
troy price ■ UnoffiaJ 

Spot ’668.30c -MB 662p -5 

3 months. 877.35p -3.7D 677.5p -5.25 

6 months. 695. 50p -4.40' — 

iamcnths.729.55p -5.15 - 

LME — Silver [ZOOtT oi"con tract) Cash 
6€2p (667p): three months 677. 5p 

(682. 75p). Turnover: 0 (0). 

Turnover: 77 (197) lots ol 10.000 ol 

Morning; Large three months 677 8. 
77.5. 77.9. 81.5. 81.2. 81.5. B1.5. Kerb; 
ungraded Afternoon; large three months 
681.0. 77.0. 77.5. Kerb; large three 
months 678.0. 77. 


COCOA 


TIN 

Official 


'Unofficial; — t 

Although 

almost £30 easier 

on the 

High Grda 

Cash 

3 months 
Settle rn't. 
Standard. 

Cash 

3 months. 

£ 

9100-5 

9050-1 

9100 

£ £ . £ 

;+55 i 9110-1 

;+4.5 1 9055-60 

+65 — 

during the afternoon and closed at the 
upper and ol the trading range, reports 
Gill and Duffus. 

9040-5 

9000-6 

! + 6 

9060-60 +2J 
9010-1 - + 3 

COCOA 

Yesterday's 

Close + or Business 

Settlem't 
Straits E.. 

9045 

829.16 

i + S 

— 

May 

'£ per tonne 1 
: 2095-07 + 21.0 

2110-57 


Tin — Morning: Standard, cash £9040: 
threa months £9005. High grade; Cash 
£9100. 9100; three months £9050. Kerb: 
Standard, three months £9005. After- 
noon: Standard, three months £9010. 
High grade: Cosh £9120; three months 
£9050. 60. Kerb: Standard, three months 
£9010. Turnover: 980 tons. 


LEAD 


‘ O-rci. ’+ or p.m. . + or 
LEAD , Official I — , Unofficial — f 


£ £ £ £ 

Cash 330.5-1 -9.7G 325.5-6 --7.25 

3 months: 330-.5 *-5.75 325.5-6 '-6.5 
Sct Hamt ■ 331 —7 ' .. . . 

Load— Morning: Cash £331.50. 31: 
three months £330. 29.50. 30. 31, 30, 
30.50. 30. Kerb: Three months £331. 
30 50. 31. Afternoon: Cash £335.50; 
three months £330. 29. 28. 27, 2B.50. 
26. 25.60. 25. 25.50. Kerb: Three months 
£324. 23.5. 23. 23.5. Turnover; 19.660 
tonnes. U.S. Spot 25-28 cents per 
pound. 


ZINC 


a-m. < +ori p.m. rf or 


£ £ ! £ | £ 

Cash 781-3 +2E ! 7SO-90 +45A 

3 month* 591-8 r! ! 590-1 1-1.26 

BeWem't 783 +7S j — I 


2ine— I Morning: Cash 785. 75. 80. 85; 
three months £692. 93. 94 Kerb: Three 
months J «693. 92.50. Afternoon; Three 
months £833. 92. 91. Kerb: Cash £805: 
three months £591. 92. 91. Turnover: 
24,970 tonnes. U.S. Prime Western: 
52.75-53.75 cents per pound. 


ALUMINIUM 


Aiumin'ml a.m. .+ or p.m l+cr 
i Official 1 — unofficial, — i 


July - 2101-04 - + 20.0 21 13-55 

SepL 3063-54 *11.0 3076-31 

Dec 1884-85 -0.5 1800-70 

March 1826-27 --13.0 1645-24 

May ' 1B25.27 —15.0 183135 

July.--,- • 1B81-2B__ —14.5, 18H-M 

Sales: 7.438 (4.521) lots of 10 tennos. 
ICCO Indicator prices — U.S. cents 
per pound). Daily pnees for May 29: 
123.94 (125.19) + fiva-day average for 
May 30: 123.84 (124.06). 

COFFEE 

During a fairly BCtive opening 

futures continued the recent retrace- 
ment in moderate volume, reports 
Dre>ct Burnham Lambert. However 
a wave of trade and dealer buying 
absorbed tho ear*/ commission house 
pressure to steady prices by midday. 
Further support extended gains in the 
afternoon before fight profit-taking at 
the close prompted a minor retreat. 

~ L—rr "Yesterd'ye -For’ ( Business' 

, dose — , Done 


May 2302 10 , + 21.0 2310-60 

July , 2336-40 ' + 9.0 ' 2357-90 

Seat 2320-23 + 33.0 2330-65 

Nov._ 2327 30 +26.0- 2345-80 

January.. ... 2257-60 .4-16.0' 2275-26 

March ' 2155^0 +1.0 2175-33 

May. .-2100 10 + 2.5 - 2100-80 

Sales; 3 982 (5,743) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) lob May 29: Comp daily 1979 
147.54 (150.48): 15-day average 148.81 
(149.61). 

GRAINS 

Business done— Wheat: July 129.10- 
8 40 Sept 108.50-8.10. Nov 111.40-1.00. 
Jan 114. 45-4.20. March 117.00-6 75. 
Sales: 198 lots of 100 tonnes. Barley: 
Sept 107 55-7.30. Nov T10 75-10 40. 
Jan 113 70-3.40, March 116 20-5.85. 
Sales; 112 lots ol 100 lonnos. 

July wheat found nervous profit- 
taking to reach 70p down belore meet- 
ing shioper buying to recovor its tosses 
and close at the day's highs. New 
crops saw initial hedge soiling but 
lound cummoicial buying to strengthen 
through tho day and close at The n.ghs. 
reports Muirpsce. 


I £ * £ X ■ X 

Spot ' 968.5 B -5.7S 984-5 -14.6 

3 months' 980.5 1 -2.5 976.7 -11.7 

_ .J, ! .- 

Aluminium — Morning; Throa months 
£987, 86. 83. 83.50. 82. at. Kerb- 

Three months £982. 81. 81.50. 82. 81 60. 
Afternoon: Throe months €980. 79. "3. 
78 50. 78. 7E, 75. 74 75. 76. 75 50. 

75. 74, 75. 76. 75 50. 76. Kerb: Three 
months £975. 74 5. 74. 73. 72 5. 72. 71. 
Turnover: 41,275 tnnnes. 


WHEAT 


BARLEY 


YestercTys + Or Yesterfl's + or 
Mnth close — . close — 


July-. 129.00 0.10 - - 

So pi.. 10b. 50 .0.50 107.80 .0.50 

NOV.. 111.40 +0.«. 110.75 -0.15 

Jan .. 114.45 -0.25 113.70 -0.50 

Mar . 117.00 -0.25 116.20 -O.ii 

LONDON GRAINS— Wheal. U 3 Da-k 


Ncftftem Spring No 1 14 per cent 
July 143. Aug 140.50, Sept 138.25 
se'iero trjns shipment Bast Coast. 
Erjl.sh teed tab June 131.75 seller 
trjns sH-pment East Coast. Mane: 
U.S N* 3 Yell: w. French June 151. SO 
sal.er East Ccsst. Barley: English food 
t:b Jure 128 Quc:ed East Coast. 
Sorghum: U S.'Araentine.'Frcneh mid- 
May, m a-Ju-ie 138. quoted cif free out 
Rest unquoted. 

HGCA — locational ev-farm spot 
pr.ces. Feed Barley: N. East 120 30. 
Sc;;i3Pd 119.60. The UK mercury 
coefficient for the week beginning 
Monnav May ZB is e>pected to change 
to 0 961. 

PIG MEAT 

Nur-by mentis held steady in dull 
trad.r.g cccd wans. The AAPP at 
109 25p per kj (~0.77p) encouraged 
a strong close with the middle posi- 
tions shewing the largest gams 
reports CCST Csmmcdities. 

~ Yesterdays Previous Business' 
Month close _ close done 


p. per kilo 'deadweight! 



123.5 

123.3 

123 .7-1233 


117.0 

117.3 

1 17.3-1 If. 0 

Oct 

119.9 

119.0 

.120.0-119.6 


120.3 

120.0 

120.3-120.0 

Feb - - 

117.6 

118.0 

-118.0-117.5 

April, ... 

117.5 

117.7 

117.5 

Sales; 

107 (99) 

lots cf 

50 carcases 

3.250 kilos- 




POTATOES 

Old crop May oponed £10.00 higher 
but slipped back to trade for most of 
the day at £28 00 in thin volume. New 
crops wera quiet, at unchanged to 
slightly higher levels, until selling 
pressure on the closing call, chiefly in 
April, eased values which closed weak, 
re pons Caley and Harper, 



Yesterdy's 

PreviouB 

Bu sines 

Month 

close 

close 

Done 


£ per tonne 


May . 

259.00 

260.00 

270.0-360.0 

Nov... . 

72.70 

72.30 

JS.5O.72.00 

Feb .- 

81.50 

81.50 

BUM) 

April. . 

92.70 

63.70 

35.00-92.70 

May.... 

103.30 

105.50 

104 JO 


Sties: 377 ( 419) lots or 40 tonnes. 

RUBBER 


PHYSICALS — The London market 
opened slightly easier, drifted lower 
throughout the day and closed quiet 
end easier, reports Lewis and Peal. 
Closing prices (buyers): spot 67 50p 
(70.25p): July 73.00p (75.2Sp); August 
73.75p (76 Z5p). The Kuala Lumpur 
June fob pr.ee for RSS No 1 was 218 5 
(222 5) cents a kg and for SMR 20 
was 210.0 (212.0). 

FUTURES — Close (in order: buyer, 
seller, business). RSS No 1 C per 
tonne. June 670. 685. nil; July 680, 695. 
ml: Aug 704. 710. ml: Sept 718. 720. 
720: Oct 726. 730, 729: Nov 740. 741. 
744-740; Dec 743. 750. nil: Jan 752. 
753. n.i: Fob 760. 765. n.1; July/Sepr 
705, 710, r.il; Oct.-Dee 740. 741. 745; 
Jan/Mar 764. 755. 764-763. Sales: 34 
(23) lots of 5 tonnes. 9 (same) lots of 
15 tonnas. 

SOYABEAN MEAL 

The market epened uncharged in 
this volume, reports T. G. Roddick. 
Prices remained in narrow ranges 
throughout the dev to doso on a 
weaker note. 

Veitday's + or Business 
close — ; Done 

' T * i 

per tonne 

June 156.00 00.00 —1.50 1 59.00 

August 155. 00-55.50 -0.55 155.10 

October 157.00-57.60 -0.55 157.50 

Dec 157.00-57.60 — 0.20 157.50 

Feb 157.50-58.00 —0.25 - 

Apr. 1 58.00 59.00 - - 

June.. . . 156.CS-53.00 -0.50 _ _- _ 

Soles: 34 (96i tots of 100 tonnes: 
0 (5) lots af 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
€108 00 (S143 00), down 50p (dawn 
(down Si M|, a tanna (or May-Junc- 
Julv delivery. White sugar 3153 000. 
down S3.CC*. 

October traded down to 5162 on 
long 1-a.ii iaron but sufficient trade 
short-covenn j developed to aricst tna 
aeclme ard pride rose about S3 00, 
reports C Caarn-bow. 


No. 6 Ycst'dny's Previous Business 
Ccn- close close done 
tract 


S per tonne 


Aug 

1W.CQ 

5^.2C 

1«.20 

K.40 tffi.IO 

54.40 

Oct. .. 

IfS.iO 

44.06 

Ifr4.60 

41.C0 144.20 

»>!.« 

Dee 

l.'l.iO 

72.:c 

if'.SO 

;:.:c tr?.w 

fi on 

Mar. . 

. ijj.io 

50.00 

isi.ea 

?0.0E 146 40 

ii.OO 

May .. 

1=5.21 

i:.o: 

ij?.aa 

S.’.OU ISi.uO 

95.U0 

Aug 

2CJ>0- 

Ci.fa'l • 

:oi.oa 

M 00 261.1)0 


Oct 


:?.oo 

JIO.O-J 

U .00 312,00 



Hi o 1 . 75 ; (i.::si set* of so 

V.*-.- ijsf.-.c •/ Brice f ri 
•ju-vi-irJ i a'.jjr was C2120C 
i £214 0! i a tit-J !i*r L-a&sr; 
International Sugar Agreement — 


(U.S. cams per pound fab and s rowed 
c.ir.bbujn ports), prices TO May 29: 
Daily pnee 5.60 (5.70): 15-day avaraga 
5.56 (5.55). 

COTTON 

LIVERPOOL— Spot and shipmon solas 
amounted is 74 tonnes. Slow offtake 
brought rolativoly little domand. 
Minor ordars concernod Central 
America and venous African qualifies. 

WOOL FUTU«ES 

SYDNEY GREASY WOOL— Closo (in 
order: buyer, sailer, business). Austra- 
lian cants par kq. July 576.0, 576.0. 
576 1-575 8: Oct 566 0. 567.D. untradod: 
Doc 570 0, 571.0, 571.0: March 580 0, 

582.0. 581.0: May 590 0. 592.0. 591.0: 
July 595.0, 597.0. untradod; Oct 590.0. 

592.0. untraded; Dec 592.0. 598.0. 
un traded. Salas: 44. 

HIDES 

HIDES— Birmingham (Manchester). 
Second dears. Oh: 31-35.5 kg, 108 Ip 
a kg (109.40 withdrawn): 26-30.5 kg, 
115 Ip a kg (116 10 withdrawn ); 
22-25.5 kg. 124.7p a kg (124.3p with- 
drawn). Cows 25.5 kg. 123.0p a kg 
(124.6p). 

LONDON NEW ZEALAND CROSS- 
BREDS— Class (m order: biiyor. taller, 
business). New Zealand cants per kg. 
May 418. 440. nil: Aug 448. 452. 450- 
448: Oct 445. 447. 446; Doc 447. 449. 
448-446; Jan 447. 449. 448-447: Mar 
454. 460. 458-456: May 465. 467. 466- 
65; Aug 478. 482. 479-478: Oct 479. 483. 
480-478. Sales: 142. 


INDICES 

FINANCIAL TIMES 

May .2 9 May .35 ; M'th ago- Year a go 

517.17 1519.50 ! 30 6.90 ! 26 7.01 
(Base July 1 *52-100) 

REUTERS 

May 30 May 29 M 1 ^' ago Yeoragb 

2014.6 '2020.4 i 3000.2 i 1855.7 
(Base: September IB 1331— 100) 

MOODY'S 

May *20’ May 25’M'trTago Yearago 
1076. 2 ' 1Q77j2i 1065.6 : 1038.5 
(Base: December 31 1974-100) 

DOW JONES 

Dow May . May .Month) Year 
Janes 29 ' 26 *. ago | ago 


Soot 143.07 142.06.139.28 145.77 
Furs 140.74 142.1 JJ0.23 145.49 
(Base: December 31 1974-100) 


MEAT/FISH 

SMI THFI ELD— Pence per pound. STeef 
— Scotch killed sides 79 0 to 86 0: 
English hmdquarters 102 0 lo 107.5. 
lorcauarrors 54.0 to 57 5. Veal— Dutch 
hinds and ends 122.0 to 126.0. Lamb— 
English smalt (new season) 76 0 to 
80 0, medium (now season) 72 0 to 
78.0. heavy (new season) 70 0 to 720: 
imponod: Now Zaqljnd PL (flow 
season) 67.5 to 68 5. Pork— English 
under 100>b 55 5 to 61.0. 100.12Mb 56.5 
to 59.5. 120-160lb 50 0 to 56 0. 

ME IT COMMISSION— Avarogo fat- 
stock prices at roprosaniativo markon. 
GB— Callla 103 77 p par kg Iw ( + 1.74). 
GB— Sheep 157 58p oar kg osx dew 
(+1.24). GB— Pigs 88 19p oar kg Iw 
(+0 091 rtB — AAAAP 103. 3Sp per kn 
dw ( + 0 77). 

COVENT GARDEN— Pnees for the 
bulk ol produce in sterling par pscks.ju 
unless otnarwisa ststed. English pro- 
duce: Apples— Per pound. Bramiay 
0.20 0 26. Ida Red 12 00-16 00. Wmsion 
22.00-24 00. Poor*— Per pound. Con. 
finance 0 14-0 26. Sbawborries— ■ a -it> 

0 25-0.28. ‘,-lb 0.50 0.65 Potames— 

Whit.-s G 90-7 00. Edwards 7 00-7 40. 
Bakers 8.50-9 50 Mushrooms— Per 
pound, opi.ii 0 5>0.70, closua 0 75-0 90. 
lettuce — Per rrsy round 0 90-1 40. Cus 
dortm 2 00 Webb's 2 40; Iceberg 12s 
8 00 7 '20 Onions— P it 55-lb 12 on- 

14 50. Boer roars— 2b- 'O rnun-J 2 60-100 
Carrots— 2B-in j 01- 150 Groans— k>‘n| 
30-tb 1 50-1 80. H.spi 20-lb 2 40 2 
Pnmo bii»«s 3 CO-3 20 Leeks— H.<r 
pound 0 15-0 1G. Tomatoes — Tr.iy 12 lb 
a 00 -4 2-‘ Cucumbers— T rjy 2 20 9 (XI 
Cauliflowers— Do:en. Kent 3tji*-4iio, 
Lincoln i 20- J *3. Spring Onions— 
Btinc:i 0 i 1 ') 0 10 Hadishes— Bmich»d 
fi 12-0.14 Asparagus — Per pound ) Ik). 

1 80 Celnry — 'j 00-5 W>. Water cross — 
20s 2 00-2 8i1, lm P.ict 20s J 40-jU) 
Salad— Cnsp.t lf.s 1 00- 1 10 

Imported produce: Satsumos— Uiu- 
nu.i,jn lO-Vg 7-50 8 00. Tontiora— 
J.iH.i C 20-0 W. Tops;— J.iH.,. 4 ‘JO- 
5 85 


NEW YORK. May SO 
Precious metals wore firmer eariy 
but fadod on the close on trade Balling 
with goto fractionally tower and Silver 
tractionaMy higher, reports Homotd 
Commodtita. Heating oil was strong 
on news of further attacks on Gull, 
shipping, news of Iran lowering in 
crude prices to componsata for higher 
insurance costs had a bearish impact 
on tho market which closed moderouffy 
hither. Sugar dosed aim July lower 
following a successful EEC tender. 
Coffee pricos rose on short-covering 
and profit-taking as the trado dis- 
counted rumours of quota suspension. 
Cocoa prices were firm on continued 
concorn that this year's reduced out- 

NEW YORK 


pricua ii'in iu airaiio in inn morons 
n Hoad. Cotton priw-os cam.t umlnr 
heavy sellwig presau'e on (oroi.-nit ol 
rain in the Tosaa high plains So>.i. 
bean ond grain markets finished im«ed 
aftof recovering from a m.tici nneg 
drop brought about by professional 
and ccmmiision house aciimg. jy.|, } 
Short-covering e s well r.s b.ir t14 , n 
hunting m the soya cempic* bremht 
mast prices to abouf unchamtod levels 
Copper prKes wera lower <fi*:!pite 
constructive statistics, tho Gorman 
mMl-workew* strike and prbitrage 

* 'Sf**. mon 01 «*«»•" 

oressura. Alum-mum pnees were jt 
on slow demand and trade 

cenls/troy at 

tdw Plow 
914 0 on 2 
6230 923 0 


SILVER 5,000 troy oz. 


ALUMINIUM 40,000 lb. 

cents/ fib 

" 

June 

Close 

917.0 

Hffifi 
S3D 0 


Close 

High 

Low 

Free 

July 

935 0 

933.5 

June 

62.55 

62.40 

62.40 

63.70 

AugUM 

93C.0 


July 

63.15 

64.40 

63.00 

64 35 

Sep( 

944.5 

9S3~0 

Sept 

64.06 

65.30 

63.95 

G5.2S 

Dec 

9744 

982.0 

Dec 

65.40 

66.60 

65-25 

66.60 

Jen 

984.9 


Jan 

55.90 

— 



67.10 

March 

1006 2 

1014.0 

March 

66.90 

— — 



68.19 

Tfty 



May 

67.90 

— 

— 

69.10 

July 

105lTs 

1059.0 

July 

68 90 

— 

— 

7010 

Sept 

1078.1 

1077.0 

Sept 

63.90 

““ 

— 

71.10 

SUGAR 

WORLD “It 


COCOA 70 tonnes. V tonnes 



Latest 

High 

Low 

Prow 

July 

2670 

2683 

3663 

2648 

Sept 

2685 

2705 

2675 

2671 

Dec 

3535 

2535 

2510 

2502 

March 

2470 

2470 

2452 

2445 

May 

2480 

— 

_ 

2440 

July 

2480 

— 

— 

2445 

COFFEE 

■■ c 

37.000 

lb. center lb 


Close 

High 

Low 


July 

144 JM 

44 35 

43.00 

41.90 

Sept 

144.59 

45.25 

43.75 

43.27 

Doc 

144.95 

45.20 

43.50 

43.17 

March 

144. K 

M9X 

45 75 

45 Cfi 

Nby 

144.00 

44.00 

41.00 

42.25 

July 

143.38 

43.50 

40.50 

Cl .95 

Sept 

142.75 

40.00 

4a 00 

41.50 


Close High 
G-75 576 

Sap* 6 00 6.00 

6.21 

Don 8.78 6 79 

March 7J8 7.37 

May 7.61 7 64 

Jo* 7 88 7 93 

Sapt 8.19 815 

Oct 8.40 8.42 

CHICAGO 



COPPER 25.000 lb. cents/lb 



Close 

Hhgh 

Low 

Prow 

June 

63.50 

— 

— 

64.05 

July 

64.15 

64.80 

63-80 

64.7S 

August 

64J1S 

— 



Sept 

65.55 

88.15 

65.15 

68.15 

Dec 

67.60 

68.20 

67.30 

65 20 

Jan 

68.30 


_ 

68 .85 

March 

69.65 

70.30 

69 40 

70 JO 

May 

71.05 

71.70 

70.85 

71 60 

July 

72.50 

_ 


73 00 

Sept 

7330 

74.65 

74.05 

74 40 

COTTON 

50.000 

lb: ceflU/lb 



Close 

Hiah 

Low 

Pray 

July 

84.96 

8S.3Z 

84.93 

86.11 

Oct 

81.14 

81.95 

81.11 

82.02 

Dec 

77.69 

78.10 

77.60 

78.54 

■March 

78.8S 

79.20 

78.70 

79.35 

May 

79.30 

— 


79.90 

July 

79.41 

79 82 

79 El 

8001 

Oct 

77.30 

77.50 

77.50 

77.65 

CRUDE 

OIL 

1 LIGHT) 

42.000 

U.S. 

gallons. 

S/barrels 


July 

Latest 

Hkjh 

Low 


30.77 

30.92 

30 60 

30 71 

August 

30 87 

31.00 

30.73 

30.111 

Sept 

30.94 

31.08 

30.82 

30 87 

Oct 

30.94 

31 05 

30 88 

30 90 

Nov 

30.95 

31. ns 

30 89 

3090 

Dec 

30.94 

30 97 

30 90 

30.90 

Jan 

30.8-1 

3095 

3084 

30 87 

Feb 

30 90 

30 90 

30.90 

30 74 

March 

30.33 

30.93 

30.93 

30.74 


LIVE CATTLE 40.000 lb. 

tent*. /lb 

June 

August 

Oct 

Dec 

Feb 

April 

Close 

65 17 

62-90 
0-63 
64.07 
64 37 
65.10 

High 

65.42 

63.15 
62 90 
64 22 

64 40 

65 20 

Low 

65 12 
CZ.S0 
62 60 
63-97 
64 29 

ss.es 

Prev 
65.12 
62 *W 
62 60 
69 97 

64 27 

65 10 

LIVE HOGS 30.000to. conis/lto 

June 

July 

August 

Oct 

Dec 

Fob 

April 

June 

July 

Close 

62.70 

56.37 
56 95 
55 57 
65 67 
66.40 
51 75 

64.37 
54.55 

Hlqh 

52-25 

56 45 

57 10 
65.62 
55.75 
56 40 

51 90 
54 70 
54.95 

Low 
61 90 
56.15 
56 TS 
55.10 
55 05 
SC 00 

SI 50 
54 35 
54 95 

Prow 
51 85 
K 10 
56 72 
5510 
56 05 
54 07 
51 42 
54.37 
5487 

MAIZE 5,000 tui 

mm. cenlSj'Mfb-bushel 


Cio«e 

Utah 




353.6 

354 2 

351.0 

3534 

Sept 

328.4 

328.4 

325.2 

328 2 

Dec 

305 0 

305 0 

302 2 

JOB 0 

March 

313.4 

313.6 

311 . 2 

314 2 

May 

3174 

317.4 

316.2 


July 

319.4 

319.4 

919 4 

3204 

PORK 

BELLIES 

36.000 lb. tenn/lb 


6512 


July 

August 63 SO 
Fab 74 00 
March 73. a 

May 

July 


GOLD 100 troy oz 5 /troy oz 


June 

n+M 

Hlqh 

low 


304.5 

387.4 

383 0 

305 2 

July 

38B.0 

— 


388.7 

Aug 

391.6 

394 5 

390 5 

332.3 

Oct 

399.8 

402.5 

396.5 

400.4 

Dec 

488.4 

«11 S 

407.0 

40a. 9 

Fab 

417.3 

420 5 

410 0 

417.7 

April 

436.4 

439.0 

426.3 

4266 

June 

430.1 

439.0 

436.0 

4362 

Auq 

446.2 

447.5 

447 5 

446 2 

Oct 

456 £ 

4S7.3 

4S7.3 

4SH.1 

Dec 

466.9 



MX* 

Feb 

477.2 


_ 


April 

487.7 

— 

*— 



85.26 
63 67 

74.25 
7140 
74 HO 
76 86 

74.40 

SOYABEANS 6,000 ImT mm, cents/WH 
bushel 


74 55 

76 86 


August 74 40 


Low 
63 57 

62 as 
n» 

77 76 
7415 
75 10 
74 40 


Pm 

U3J 

62 tt 
73 71 
7Z« 
24 Jf 
75K 
73* 


July 

August 

Sept 

Nov 

Jan 

March 

May 

July - 


cioae 

8650 

7604 

791 J 
7444 
K54 
7W4 
77S.D 
7704 


Hkri, 
867 0 
8620 
791 4 
745 0 
755 4 
7444 
7T5 0 

7W4 


I IM 

«Mfl 

8470 

nng 

73«.0 
747 0 
TCT4 
76* 0 
7700 


SOYABEA N MUU." 100 t«t»; roc 
Low 


HEATING OH. 42.000 US (pllon*. 
cenu/US gallon 



Latest 

Huh 

ftw 

Prot> 

June 

80.7S 

01.35 

10.85 

80.55 

July 

81 35 

82.10 

80.00 

8197 

August 

82.25 

82.90 

n.N 

82-30 

Sept 

89 40 

83 95 

W-lO 

Itiffl 

0« 

84.35 

84.80 

841Q 

84 30 

Nov 

83 35 

BS.35 

85.10 

85. 3D 

Doc 

86.00 

86.15 

85.60 

W 08 

Jan 

86 40 

Sri 50 

W.4U 

KM 

Fab 

88.50 

8C.50 

86.50 

8650 

March 

03 00 

— 


S3 35 

ORANGE JUICE 

"15.000 

ihi centt'lb 


rinm 

HmlT 

' MV 

'»w 

July 

1B0 25 

83 00 

80 20 

SI -Sfl 

Sapt 

180 00 

S2 20 

WHO 

ftl «> 

Nov 

179 15 

70 90 

73.15 

nodo 

Jan 

179.40 

80 50 

WOO 

KO 25 

March 

179 00 

73 dO 

7V 00 

71 -H 

Srpt 

ITS SO 

— 


WiFi 


Hrob 
2TO a 
30X3 

WP.T 

1900 
102 A 
1330 


dm 

Jiffy 200 1 

August 202 2 

Sent m 7 

Oct 189 1 

D« 141.2 

Jan 172.1 

Mwch IMfi _ _ 

May 196 G — . -tv 

sw Awt Art oii_er.ooo 'tor e««* 

„ " H.ah 

JuJy 37 JB . 3? SO 
Auouet 36.3Q 3 b 46 
Sept iltj 34 ift 
(bn 3» 80 31 88 

Dec 39 90 3PM 

Mwch 2?i jo 2a.fi0 


P UkTltiu ca GO noy at. S.u sy «.< 



Clow 

Hn)h 



June 

392 0 

394 0 

392 5 

mi 

July 

396 3 

SUM 5 

3*5 

3*11 

Oct 

•mil 

4085 

40|iO 

4064 

Jan 

415 3 

417 0 

4)4.0 

416 t 

April 

•124 4 

«7 5 

4?4 0 

424 2 

July 

433U 

4340 

434 0 

4317 


May 

Zd.lfl 

July 

?J18 

WIWAT 5 000 hit' 


Cinjp 

July 

*1.4 

FUjpt 

K* 1 

Ihw 

Wl 4 

Marrh 

SM ? 

July 

9pJ.il 

SPOT 

PHu.fr. 

'JiYI ■ 

'• ' V'l , „ 

Y.-h 1 , 

1 :>/ ‘ r- T 

par rci 

' ft . 

>f”i t 

!i . 

1 1 ■!" 1 ’ 

> ' n.5. 


»?* 7 

.— 7 

WO 1 
1t7.0 1 

1M.8 1 

1910 l 


LoW 

WM 
71 SS 
S0 9A 
WS. 
»» 
StJ» 


Hnjh 
345 2 

M3 4 
3IP.4 


• luw 

3M« 

JH0.4 

W t 


“l:.^ ij+lM. 

I 

'^7‘t f in - 

•r *« 

‘.‘ri al 4V. 1 




45 




i 

Ho 


rv 

v 
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Financial Times Thursday May 31 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


{FINANCIAL FUTURES 


Dollar and sterling mixed 


The dollar showed small mixed 
chaoses in moderate foreign 
exchange trading ahead of the 
Ascension Day holiday in parts 
of Europe today- 'Hie break- 
down in talks between West 
German employers and the 
metalworkers’ union gave the 
dollar an Initial boost against the 
P-mark, but news that Bolivia is 
to temporarily suspend foreign 
debt payments to private banks 
soon reversed this trend. There 
was little reaction to another 
record U.S. trade deficit in April 
of $12.19bn, while the market 
remained generally unsettled on 
many conflicting factors with 
regard to the future trend in 
U.S. interest rates. 

The dollar rose to DM 2.7340 
from DM 2.73 against the D-mark, 
and to SwFr 22615 from 
SwFr 22570 against the Swiss 
franc, but fell to FFr 82975 from 
FFr 8.4125 in. terms of the 
French franc, and to Y231.40 
from Y231.70 against the 
Japanese yen. 

On Bank of England figures 
the dollar’s trade-weighted index 
fell to 13L0 from 13L3. 

STERLING — Trading range 
against the dollar in 1984 is 
1.4940 to 12805. April average 
1.4226. Trade-weighted Index 
792, unchanged from noon, 
against 79.7 at the opening, 79.6 
at the previous close, and 83.1 


six months ago. 

Sterling traded nervously 
within a narrow range following 
disappointment at the UK April 
trade deficit and concern at the 
growing bitterness surrounding 
the miners’ strike. Expectations 
of poor money supply figures 
next Tuesday, and a possible rise 
in clearing bank base rates were 
strong background factor as the 
pound fell 10 points to SL3S45- 
$1.3855, after opening at SL3830- 
51-3840. Sterling rose to DM 3.79 
from DM 3.7875 and SwFr 3.1350 
from SwFr 3.13, but declined to 
FFr 11-6275 from FFr 11.6550, 
and V320J5 from Y321X5. 

D-MARB? — Trading range 
against the dollar in 1984 is 
2LS42S to 22535. April average 
2.6435. Trade-weighted Index 
125.5 against 125.0 lx months 


ago. 

The D-mark gained ground 
against most currencies at the 
Frankfurt fixing, including the 
dollar and sterling. The Bundes- 
bank sold S9.85m when the dollar 
was fixed at DM 2.7333 compared 
with DM 2.738L Sterling fell to 
DM 3.7S20 from DM 3.7850, and 
the Swiss franc to DM 12106 
from DM 1-2124. The dollar 
weakened on news that Bolivia 
bad suspended payments on its 
foreign debt, but was prevented 
from falling too far by the break- 
down in talks between German 
employers and the metalworkers’ 
union. Within the EMS the 
French franc rose to DM 32.555 
per 100 francs from DM 32.510, 
while the Dutch guilder declined 
to DM 88.720 per 100 guilders 
from DM 88.725. 


EMS EUROPEAN CURRENCY UNIT RATES 


BELGIAN FRANC — Trading 
range against the dollar In 1984 
is 57.92 to 5224. April average 
53^8. Trade-weighted Index 89.9 
against 90.9 six months ago. 

The Belgian franc was firmer 
against the dollar and sterling at 
the Brussels fixing, but was 
mixed in terms of other major 
currencies including members of 
the EMS. The Belgian National 
Bank did not intervene to sup- 
port the franc in the week ended 
May 28. the eighth consecutive 
week that the central bank has 
not given help to its currency- 
interest rates have been stable, 
and Belgium’s official reserves 
rose by BFr 339.6m to BFr 78.5bn 
during the week. At the same 
time Belgium repaid BFr 10.7bn 
of its debt to the European Co- 
operation Fund. The dollar fell 
to BFr 55.7175 from BFr 55.86 at 
the fixing, and sterling to 
BFr 77.07 from BFr 77.1825. 
Within the EMS the D-mark rose 
to BFr 20.3975 from BFr 20.3965, 
and the Dutch guilder to 
BFr 1R.1110 from B^r 18.1005, 
while {he French franc declined 
to BFr 6.6230 from BFr 6.6270. 



ECU 

central 

rate* 

Currency 
■mount* 
against ECU 
May 30 

% change 
from 
central 

rata 

% change 
adjusted tor 
divergence 

Divergence 

limit % 

Belgian Franc ... 

44.9008 

45.5304 

+ 1.51 

+1.45 

*•-1.5447 

Danish Krona ... 

8.14104 

8-21569 

+0.B2 

+0.86 

*1.6425 

German D-Mark 

2^4184 

2.23562 

-0-28 

-0.34 

-*-1.0642 

French Franc ... 

8X7458 

6.B5835 

-0J4 

-0-30 

*1.4062 

Dutch Guilder ... 

2.52595 

2.52018 

-0.23 

-0-29 

±1.4964 

Irish Punt 

0-72S69 

0.729214 

+049 

+0.43 

*1.6699 

Italian Lira 

1403-49 

1383.13 

-7.45 

-145 

*4.1505 


" £ in New York 


May SO - Prcv. close 


Cncmges are for ECU. therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Times. 


Spot SI.3B70-5B86.C1.5640-5SS0 
1 month 0.29-0.32 die 0.23-0.85 dis 
3 months 0.78-0.82 dis 0.780.82 dls 
12 months : 5.50-3.60 dls 3.50-3.60 dls 

£ forward rates are quoted in U.S. 
cents discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Mey30 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

japan 

Austria 

Sarin. 


agreed 

1.3800-1-3875 

I. 7875-1 -7850 
4.2S-4-28 
78X0-77-50 
13-86-13.94 
1-2316-1-2360 

3.73-3.794 
183-90-195.00 
21 2-00- 213 -25 
2X32r2X« 
10.75-10X1 
11 £8-11 .55 

II. 13>11.Wx 
3194-3214 
28 B0-3«.e5 
3.114*3.14 


Close 


One month 


% Three 
P-S- months 


1 .3845-1. 

1.7915-1.7928 

JU644-Z74 

77.15-77-25 

13314-13-824 

I. 2346-1 -2385 
3.78V3.794 
194-00-104.60 
212-60-212-70 
&337V2A3S4 
10.78-10.79 

II. 62*1-11 .834 
11. 184*1 1.19** 
3304*3214 
38.55-28.60 
3.13-3.14 


0-Z7-0X2c dte 
1.29-0. 37c dis 
14-4C pm 
18-23c die 
14-24ors dis 
0-29-0-3Sp dls 
14 - 4 pf pm 
11S-2S6e dis 
125-1 50c dis 
114-1341 ire «fls 
24 -34 ore dls 
34-34c dis 

14-Z4ore tfia 

OXO-O-My pm 
44-34gro pm 
14- 14c pm 


-2.B 0-47-0JS2di* 
—2.21 0 86-OXSd * 
2.81 34-34pm 
-3.19 43-51 dis 
-1-51 34-44dfs 
-3JS 0.72-OXZdi* 
3.17 34-34pm 
— 11 A3 3S5-770dis ■ 
-7.76 373-423 
-032 34-3844 la 
—3.62 74-flVf'S 
—3-65 104-1Z4dia 
-1.74 34-44dta 
2-21 2-64-2_54pm 
1X3 194-1 54pm 
5.02 44-44pm 


% 
P-s- 
-1-«3 
- 2.01 
3AS 
—243 
-1.1S 
- 2-86 
3 JO 
-11.58 
-7.49 
-6-03 
-2.97 
-3.98 
-1.34 
3-23 
2.62 
5.60 


May 30 


Osy^ 

spread 


Close 


One month 


p.a. 


Three 

months 


•A 

P-a. 


UKt 

Irelandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


13800-1 3875 

1.1190-1.1240 

12940-12955 

3X780-3X895 

55. 60-5 5 ES 

10.03-1 0.05*1 

2.7250-2.7480 

140.15-140.80 

153X5-154.00 

1.687-1.691 

7.7820-7.7950 

8X700-9.4575 

8.0760-8.0850 

230X0-232.00 

19.184-19X6 

2X500-2X700 


1X846-1X855 

1.1210-1.1230 

1XS40-1X94S 

3.0605-3.0825 

55.75-55.77 

10.05-10-05** 

2-7335-2.7345* 

140X0-140.70 

153.90-154 XO 

1 . 989 * r 1.899*2 

7.7850-7.7900 

8X950-8X000 

B-080O-8.D8SO 

231X5*23145 

19-24-19X5 

2X810-2X820 


Belgian rate Is for convertible francs. Financial franc 78.30-7840. 
Six-month forward dollar 1.54- 1.59c dis. 12-month 342-3.52C dis. 


OTHER CURRENCIES 


May. 50 

£ 

, i 

1 

£ 

Note Rates 

Argentina Peso.. 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Marita — 
0 reek Drachma 
Hong Kang Dollar 

Iran Rial 

Kuwait Dinar! KD 
Luxembourg Fr- 
Matayeta Dollar. _ 
New Zealand Dir 
Saadi Arab-Riyal 
Singapore Dofiar 
8th African Rand 
UJLE. Dirham—. 

09.96-60.10 
1.5375-1.5305 
8478.48.191.1 
8.0190-8.0410 
149.60-150,20 
10.80 V 10.813, 
122.20* 
0.41000.4105 
77.15-77.25 
3.1S00-3JKM0 
2.1340-8.1390 
4.8785-4.8840 
2.9100-8.0160 
1.7770-1.7805 
5.0B9O-5J1945 

43.33-48.39 [Austria -i 

1.1185-1.1130 .Belgium 

1^74-1.582 I Denmark- 

5. 7950-6 .8000 France 

108.30- 108.60 Germany 

73120-7.3140 Italy 

8B.BO* 'Japan 

1L2B686-0 J9SK95 Netherlands^.. □ 

66.75 66.77 Norway 

2.3 H 5-8.3 130 Portugal 

1.5445 1.64 65 Spain J 

5.5800-3 ,5B 10 Sweden— 

2.1035-2.1050 Switzerland 

1.2850-1.2858 United States— 
3.6720-3.6730 Yugcwlavla- 

26.65-26.85 

77.75-78.55 

13.83-13.97 

11.57.11.69 

3.76i0-3.BOia 

2520-2355 

318-323 

4.2410-4.281* 

10.74-10.85 

189-196 

204ii-214l* 

11.15-11.24 

3.11li-3.14l0 

lJ7ii-1.3Bl« 

179-198 


0X7-0X2c dia 
0.09 -0.04c pm 
0.04-0. 02c pm 
1.40-IXQc pm 
3V5c dls 

lV1**ore pm 
1.27-1X2pf pm 
60 -ISOc die 
E5-85C dts 
5-5*]li<e dia 
1.00-1.50ore dis 
0.75-1 .05e dia 
**ore pm-4dls 
0.92-OXBy pm 
7.208. 70gn> pm 

143-1X3c pm ... 

t UK and Ireland are quoted in U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata ia for cmveriible franca. Financial franc 56.55-56.80. 

* The closing rata on May 29 should hova read 2.7296-2.7306. 

CURRENCYMOVEMENTS CURRENCY RATES 


May 30 


-2.B6 047-O.S2die -1.43 
0.69 0.20-0. 10pm 0-53 
OXB 0.06 -0.06 pm 0.20 
6X6 4.40-4 XSpm 5.62 
-0.91 1-4dts -0.18 
1.80 4.60 -4.10pm 1.70 

5.47 3X2-3X7pm 5.70 

-940 180-480dt* -9.40 

-5.47 175-22Sdis -5.21 
-3.73 1B-16dha -3.67 
-1X3 1.00-2.10dia -0.95 
-1.29 3.10-3 -80d is -1.8) 
— 1 Vi pm 0.82 
4.70 3. 18-3. 13pm 5.46 
4X5 24.31-22 -26pm 4X5 
7X4 4 43-4. 28pm 7.68 


May. 30 

. 

Bank of 
England : 
Index J 

l 

Morgan 

Guaranty 

Changes^ 


79,6 i 

-11.2 

U-S. dollar — j 

I 13 1.0 

-F19.5 


■ 88.7 

— 3.2 

Austrian schilling.., 

115.8 

+ 4.1 

Belgian franc- 

89.9 

-11^ 

Danish Kroner....... 

78.0 

-6.4 

Deutsche marie— 1 

’ 125.5 

+ 8.0 

Swiss franc ! 

! 146.6 

+ 10.8 

Guilder-.... 

114.8 

+4.4 

French franc- — 

66.3 

1 — 16.2 

Lira-. - 

48-3 

-12.9 

Yen ... — - 

158.1 

+ 14.1 


Sterling. 1 — 

U.S. 8.. . -I 9 

Canadian 9_ 11.60 
Austria Sch 
Belgian 
Danish 
D'mark 
Guilder 
French Fr. 

Ur* 

Yen ..... 

Narwgn KrJ 
Spanish Pta. 
Swedish Kr- 

M organ Guaranty changes: avaraga Greek Dr*cii SOI* 


■ SeSng ratae, 

EXCHANGE CROSS RATES 


Changes: 

1980-1982 * 100. Bank of England Index 
(bass average 1975=100). 



*C S/SDR rate for May 29: 1X4754. 


May 30 

Pound Srriing; 

UA. Dollar 

Deutsche m'lrJ' panes* Yen 

FrenchFrano 

Swiss Franc | Dutch Guild 

Italian Lira Canada Dollar Belgian Franc | 


1. ' 

li3B8 

3.790 ■;*, 

S20.B ' 

11.628 

3.135 

4370 

2339. 

1.792 

77 JO 

U.8i Dollar 

0.728 

1. 

2.734 

231.4 

8.598 

2362 

3.0B2 

1688, 

1-294 

65.76 


0.264 

a366 

1. 

64.63 

3.068 

0.827 

1.187 

617.0 

0.473 

80.37 

apaneae Yen 1,000 

3.I1B 

4.318 

1132 

lOOO. 

5635 

9.774 

13.31 

7291. 

5.587 

.840.7 


0.860 

1.191 

3.260 

275.9 

io. 

2.696 

3.672 

2011. 

1.541 

66.39 

Swiss Franc 

0.319 

0.442 

1.200 

102.3 

3.709 

1. 

1.562 

746.9 

0.672 

24.63 


0A34 

0J24 

0388 

75^12 

2.723 

0.734 

1. 

547.7 

0.420 

18.08 

Italian Lira 1,000 

0.42B 

OJ5B2 

1.621 

1373 

4.972 

1.341 

1.826 

lOOO 

0.766 

33.01 


0,538 

0.773 

'2.115 

179.0 

6.489 

1.749 

2.383 

1305. 

_ 1. 

43.08 

elglan Franc 100 

1A95 

1.794 

4.909 

415.5 

15.06 

4.061 

5.531 

3029. 

2.321 

100.0 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


May 30 ; 

Sterling 

U3. ' Canadian 

. Dollar ; Dollar . 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 1 
Franc I 

Italian 

Ura 

Belgian Franc i 

! Conv. Fla. ■ 

Yan 

Danish 

Kroner 


6i*-6S, 

i SOVt-lOi0 ' 910-1050 ' 



gA-fft 

12U-121* | 

lOia-l lit 

j 111,-1154 

liu-im : 

554-57, 

.7-71, 

7 day*' notice...., 

Month — | 

Three months—-—. 

BT0.7if 

8ft 

9&a 9* 
lOft-10,% 
105,-107* 

101* -105, 1 1014-105* - 
1 1O10-1H0 ' lOls-JOf* 
116 a Ilia 1 lUs-HA 
| 1250 1250 l|t*J** 

) 13 ft- 13ft . 13ft-13>, 

5fl*3ft 

5T b -6 

6(0-61* 
6+1 7ft 

250-269 
3+1 5« 
4-4*0 
450-410 
450-45, 

350 61* 
5ft 6S0 

6ft -6ft 

6U 650 
65,-610 

i2-i2>, ; 
1314-1310 j 
141, -141 t 
1S-16U i 

14i>-16 

15- 154 

16- 1830 
17.17i« 

: 115,121, 

' 115,-121, 
j 121t 13 

1 13U-135, 

UN-1110 , 
llN-lllB * 
llTe-1210 
12-121, - 
1810-1250 

|r?-6ft 
BN -610 
BN 6i* 
6ft 6ft 

854 9 '4 
93,-101, 
10-lOlt 
lOit-11 
1114-115, 

One year- - 


Aslan S (closing ratae In Singapore): Short-term 10*»-10**» per cent: seven days 10“»-1O»u per cent: one month lO^-ll** per cent: three months IIVU^ per 
cent six months 12V12 *j per cone one yeer 13*,-13*« per cant. Long-term Euro dollars two years 14-14*, par cam: thraa years 14> 4 -14>, par cent four yaara I4ft-l«»i 
per cent: flva years 14V 14\ per cent nominal closing ratas. Short-term rates are call lor U.S. banks and Japanese yen; two days’ notica. 


MONEY MARKETS 


London rates little changed 


Interest rates were UtUe 
changed on the London money 
market yesterday, apart from a 
firming of longer term rates. The 
very snort end of the market was 
kept easy by further comfort- 
able day-to-day credit conditions 
on the London money market. 

The Bank of England forecast 
another flat day, with major fac- 
tors roughly in balance. Bills 
maturing in official hands, repay- 
ment of late assistance, and a 
take-up of Treasury bills from 
Fridays tender drained £256tn. 
■while bank balances below tar- 
get absorbed another £50m- 
These were offset by Exchequer 

UR clearing banks* . base 

lending- rate 9-9* per cent 
(since May 10 and 11) 

transactions adding £3 10 m to 
liquidity, and a faU in the note 
cumulation of £10m. 

There was no intervention in 
the market by the authorities 
throughout the day. 

Ttree-month interbank money 
easel to D| per cent from 93i 
per lent, and discount houses 
baying rates for three-month 
bmk bills were unchanged at 
9% percent. 

Fo Frankfurt the German Bun- 
debank left interest rates un- 
caaiGed at its regular council 
mieting. This was expected 
betause of the improvement of 

FT LONDON 
INTERBANK FIXING 

bWXHV INTERBANK FIXING 

Ui.ooa.rn. Mar 30i 

3 months U.S. dollars 


the D-mark against the dollar 
recently, an easing of the upward 
pressure on U.S. rates, and ner- 
vousness caused by growing dis- 
ruption to German industry 
caused by the metal- 
workers strikes. Call money 
remained around 5.55 per cent 
in the money market in comfort- 
able credit conditions reflecting 
an early build up of reserve 
assets by the banks in May. This 
was the result of earlier expec- 
tations that interest rates would 
rise because of the decline of 

MONEY RATES 


the D-mark, and there is still 
a general anticipation in the 
market that the discount and 
Lombard rates will be increased 
fairly soon to bring them more 
into line with competitive rates 
abroad, particularly the U.S. 

Lombard borrowing by the 
banks was heavy on Tuesday at 
DM 12.5bn. compared with 
DM 4-9bn on Monday, but this 
was not thought to reflect any 
undue end of month pressure 
on the banks. 

After the council meeting the 


Bundesbank invited tenders at a 
minimum of 5.3 per cent for 28- 
day securities repurchase agree- 
ments with the banks. Payments 
will be made on Monday and are 
seen as replacing the DM 7J>bn 
lent at a rate of 5.55 per cent 
expiring on Monday under a 
similar agreement. 

In New York the Federal 
Reserve injected liquidity Into 
the New York banking system 
by 32 bn, customer repurchase 
agreements when Federal funds 
were trading at 10ii per cent. 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


Sterling 


Looal 


B» SO Certificate! Interbank j Authority • Company \ Market i Treasury 

U64 of deposit! dapoafta • Pepcoita i Deposits ; (Buy 


I Treasury 
; (Sell) 


I Eligible 
Bank 
(Buy) 


Eligible 

Bank 

(Sell) 


' Fine 
Trade 
(Buy) 


Overnight ! 

2 dsysnotloe-.i 

7 day* or 4 

7 day* notice... | 

On® month ; 

Two month*. .. 

litres months 

ta months 

Wne month* ... 
One year 


— ! 

— I 


5-18 


6 - 0(2 

7S*-7S 4 




I _ 
— 1 — 


9ii 9 
91ft ‘ 
10ft 
lOft lOft 

lOia* 103* 


i-lOrt j 


670-718 . 
BtV-BEv ! 
BiaBU ■ 

9 * 8 * : 

10* 109a 1 
lOft-KM, i 
lOSa -lD7e : 


73.-810 

Bis 

91s 

95b 

10U 

10*0 

IDlg 


710-71* 

Bi. 

»'l 

10 


61* 

830 

Bl, 

9*4 


81* 

«■? 

Bi* 


am 

9ft 


i - 
j ai- 
9 w 

! 9ft 

: 


J? 

9r* 


• 91, 
| 9r» 
lOft 
, lOfi 




bid llfiiB 


offer ll 3i4 


^ 6 month* U.S. dsftsre 

W ia 2 j 8 1 


One month > 

TWo months....! 

Three monthaj i®**'}? 
8bf months. — ■ J 8 S «-10 
Nine months— 1 11 l-JOle 

One yeer— , 11'9 'HBb 

TWoyo are — 

Three years.- 

Four years. 

Five yeart*—- — ' 


l LooalAuth r ; Local : Finance . 8 Cert j SDR j ECU 
jragattable! Authority House of Linked : Lmted 

f *004% : Pipoelts . Deposit* Deposits' Deposits j Deposits 

Bl 2 ,10.8V I Djej B ft- 9ft : Stf9l 8 
B>« -llXli-Si 9ft-9W I 9-'4-9ft 


111, 

111 , 

113, 

11*4 


93, :11J6-11J5 Orf-lOft , 938-BtV 

10H < 12.5-12.4 lOH-IOtfi 934-812 

105* ;I2.79. 12.95. — — 

lOU « IB.K‘19.4 • lOH-llft 10l«.10ft 


Offer 13 1(2 




The fixing rates are the arithmetic 
•mad, rounded to the nearest one 
■Ixtebih. of the bid and offered rates 
for SOm quoted by dm market ig 
fnre rterence banks at 11 a.m. esett 
worki^ day. The banks are National 
Wjwtntnster Bank. Bank of Tokyo. 
Devtadw Bank. Banqus National* do 
Pad* bid Morgan Guaranty Trust - 


ECGD Fixed Rate Export Finance Scheme IV: Average Rato of Interest 
BBnod April 4 lo May 1 1934 (inclus.ve): 8.934 per cent. U»cal authonlics 
rmance houses sevon rfay s' notice, others seven days fixed Fmence 
Houses Base Hete (published by the Financa Houses Aasor.ai.orl : S per cent 
1964. London end Scottish Clearing Bank Rates lor «nd,n a 9 9*. per 
InThT London Deposit Rate for sums at seven days' nonce 5V8 per com 
T,r«.irv Bills- Average tender rats of discount 8 903 per cent Cen.dcates ol 
T« Deposit fsbheo 61. Deposit of E100.000 end over held under one month 
goer ceni: one-tbra- months 9L per cent: Uiree-sU months 1«4 percsnti six-mne 
Iffk m> cent nina-12 fhonihs 11 per cent. Under E1QO.OOQ 9 oer cent 
Horn M«y31 Deposits held under Scries 4 5 10 p« com. The rate (or ail 
deposits withdrawn lor casn 7 par cent. 


MONEY RATES 


- NEW YORK (Lunchtime) 


Prime rare 


Broker loan rare 

114 

Fed funds 

10“w 

Fed 'funds ot intervention ... 

10 IS* 

Treasury Bills 


One month 

9.20 

Two month 

9.5S 

Three month 

9.77 

Six month 

10.66 

One yeer 

11 02 

Treasury Bonds 


Two yea* 

99*,* 

Three year 

971*,* 

Four year 

95S* 

i Five year 

9Z u u 

Seven yoar 

93’ib 

10 year 

9S>, 

39 year 

% 


Prices tumble 


Prices tumbled on the London 
International Financial Futures 
Exchange yesterday, with the 
new FTSE 100 index particularly 
weak as values fell sharply on 
the London equity market and 
the Financial Times Industrial 
Ordinary Index recorded its 
second ever largest fall. The 
financial markets were concerned 
about several depressing factors 
Including the UK April trade 
figures announced Tuesday, and 
growing nervousness about the 
miners' strike. 

Another weak opening to the 
U.S. bond market weighed on 
all the financial futures, while 
Eurodollars were particularly 
concerned about the early firm- 
ness of the U.S. federal funds 
overnight rate and last night’s 
auction of five-year U.S. Treasury 
notes, following the recent poor 
reception for auctions of 
Treasury paper. 

LONDON 


Eurodollars for September 
delivery opened at 8633, near 
the day's peak of 86.94. and 
closed at the day’s low of S6.7S, 
compared with 87.01 previously. 

June remained the dominant 
month for gilt futures. The con- 
tract opened at 101-25. and dosed 
at 101-27, compared with the 
previous settlement of 102-03. 
after falls of up to J point in 
the cash market. 

September sterling deposit 
futures closed above the day’s 
low of 8922 at 89.25. after open- 
ing at 89.31. compared with Tues- 
day's dose of 89.35. 

News that Bolivia is to tem- 
porarily suspend debt payments 
to foreign banks wji another 
major factor depressing all con- 
tracts, and the market was alto 
unsettled by the fourth consecu- 
tive record U.S. deficit of 
S12.19bn In April. 

FT-SE 100 INDEX £25 per hill Index 


CAREER 

FUTURES 

COUMODITY/UFFE 

RECRUITMENT 



Please contact: 
Michael Hutchings 

016231266 


THREE-MONTH 

EURODOLLAR 

Sim 






PQuna 





June 

10236 

104.20 

102.35 

154 SB 


Close 

High 

Low 

Prev 

Sept 

191.60 

107 BS 

101 69 

103.99 

June 

88.31 

88.34 

88-29 

88 34 

Dec 

102.60 

103.80 

102.60 

105.15 


86.78 

86.94 

86.78 

87.01 

Volume 

966 (343) 



Dec 

86.07 

86 23 

86.07 

8836 

Previous day’s 

open in 

1.148 

11.170) 

March 

BS 65 

85 82 

85.65 

85 96 






Jane 

85.43 

— 


85.70 

CHICAGO 





Volume 5.510 (4X04) 

Previous day's open fait 15,916 (15.441) 


THREE-MONTH STERLING DEPOSIT 
E250.000 point* Of 100 V. 


U.S. TREASURY BONDS (CBT) 8*i 
5100. 000 32nd* of 100% 



CIO Be 

High 

tow 

Prev 


90.28 

90 31 

90 27 

90.37 

Sepl 

89.25 

89.31 

89.22 

89.35 

Dec 

88.72 

88.77 

88.70 

88.79 

March* 

88.27 

8828 

88.25 

88.33 

June* 

88.00 

— 


88.06 

Volume 

1.793 

790) 



Previous 

day’s 

open Int 

8.540 

(8.521) 


•CSOO.OOO point* ol 100% 


20-YEAR 12% NOTIONAL GILT £50.000 
32nd s of 100% 


Close High Low Prrv 
June 101-27 102-05 101-21 102-02 

Sept 100-15 101-08 100-14 101-06 

Dae 100-02 100-12 100-02 100-27 

March 99-28 — — 100-21 

Jim* 99-22 — — 100-17 

Volum* 5.731 (4. SIS) 

Previous day's open ini 8X03 (7.871) 
Basis quote (clean cash price of 13V/. 
Treasury 2003 less equivalent price of 
near hdures contracts S to IS (22nds) 



Latest 

High 

Low 

Prev 

June 

60-02 

80-11 

60-01 

GO-13 

Sept 

58-10 

59-18 

59-08 

59-23 

Dec 

58-24 

59-01 

58-23 

59-06 

March 

68-13 

68-21 

58-12 

56-26 

June 

68-01 

SB-10 

58-00 

68-16 

Sept 

57-25 

58-01 

57-25 

5a -08 

Dec 

57-19 

57-28 

57-19 

58-0? 

March 

S7-14 

57-14 

57-14 

57-29 

U.S. 

[REASURY 

BILLS 

(IMM) 

Sim 

points 

of 100% 





Latest 

High 

law 


June 

90.16 

90 20 

90.11 

90.14 

Sept 

28.48 

88.52 

68.43 

88 53 

Dec 

87.73 

87.86 

87.81 

87 .99 

March 

87.49 

87.51 

87.48 

87.55 

June 

87.24 

87.24 

87.20 

87.31 

Sept 

87.06 

_ 

87.06 

87.13 

Dec 

86.90 

86.92 

86 90 

86 97 

March 

86.77 

— 

86.77 

86X3 


STERLING £25X00 $ per £ 



Close 

High 

Low 

Prev 

June 

1.3862 

1.3877 

1 3840 

1.3856 

Sept 

1-3934 

1.3934 

1.3915 

1X930 

Dec 

1.4014 

— 

— 

1.4010 

Volume 346 (683) 



Previous day's 

open int 4,658 

(4.168) 

DEUTSCHE MARKS DM 

125.000 

S pm- 

DM 






Close 

Hiah 

Lour 

Prev 

June 

0.3869 

0.3669 

0.3664 

0.36S3 

Sept 

0.3721 

0.3721 

0X716 

0X716 

Volume 

200 (39) 



Previous 

day's 

open kit 360 (366) 

SWISS 

FRANCS SwFr 

125,000 


SwFr 






Close 

High 

Low 

Prev 

June 

0.4038 

04445 

0.4438 

0.4441 

Sept 

0 4528 

a 4528 

0.452S 

0.4525 

Volume 

107 (nil) 



Previous 

day's 

open Ini 

1.162 

(1.164) 

JAPANESE YEN 

Y12.Sm $ per Y100 


Close 

High 

Low 

Prev 

June 

0.4330 

0.4333 

0.4328 

0.4324 


CERT 

1001’. 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Piev 

June 

88X9 

88.43 

88.38 

88.45 

Sept 

86X3 

87.02 

B6 93 

87 09 

Dec 

88.17 

86 24 

86.17 

86 36 

March 

85.75 

85X0 

85.75 

85.94 

THREE-MONTH 
Sim points of 

EURODOLLAR 

100% 

(■MM) 


Latest 

High 

Low 

Prev 

June 

87X9 

88 03 

87 96 

88 02 

Sept 

86-48 

86 51 

RS M 

M Kt 

Dec 

85.70 

85.79 

85.70 

85.86 

March 

85.28 

85 AO 

85 28 

85 44 

June 

84.97 

85.01 

84.96 

85.14 


STERLING (IMM) Ss par E 


Sept a *389 0-4389 0.4387 0.4383 

-Volume 192 (5) 

Previous day's open int 367 (365) 


June 

Sept 

Dec 

March 

Latest 

1X870 

1X955 

1.4Q2S 

1.4120 

High 

1X885 

1.3950 

1.4045 

1.4130 

Low 

1X850 

1.3920 

1.4010 

1.4105 

Prev 

1.3890 

1X955 

1.4040 

1-4130 

GNMA 

100% 

(CBT) 

8% $100,000 32nd* cl i 


Latest 

High 

Low 

Prev 

Jime 

64-02 

64-13 

64-02 

64-1$ 

Sept 

62-28 

63-03 

62-26 

63-06 

Dec 

61-27 

62-03 

61-27 

82-06 

March 

61-00 

81-05 

61-00 

BT-11 

June 

— 

— 

— 

60-21 

Sept 

— 

— 

— 

60-04 

Dec 


““ 


68-23 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS. 

• Lew and Tarnation 

• Mailbox, telephone ond 
telex services 

• Translation and secretarial 

services 

• Formation, domlcilation and 

administration oi Swiss and 

foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Muty. 1207 Geneve 
Tel: 36.05.40 • Telex: 23342 



Brokers of 
U.S. Traded Option 
in 

Stock Indices 
Bonds 
Currencies 
Gold 

Contact 

Charles Madden 

on 01-4S8 2424 

TELLOTSON FINANCIAL 
OPTIONS LTD., 
International House, 

1 St. Katharine’s Vt’jr, 
London El 9CJ 

A Wholly owned viMdixy nf 
The London imminent Trus; PLC. 


Clubs 


EVE ha» ontMvvd IM ottori bocatna cri a 

S OHcy ol fair olav im ralut for money 

apotr hon 10-4 40 am. dimo and loo 
muiiciani. aitmomn ImltnM. rniini 
Soorihewl. 1 09. RPSfnt SI. 01-734 OSSr. 
RAMON’S NIGHTCLUB RESTAURANT. 
42. Dean Street. W1. Wftrrr today's busi- 

nessman can relax and enjoy an rnrit.no 
evening. Various cabaret acts ttirouohaut 

Charming an a discreet dancing partner, 

available. Open mgMiy a urn to 3 am. 
01-437 0455. 


Art Galleries 


BROWSE A DARBY. 19. Cork St. W1. 
01-734 7984. PATRICK GtOflGt. Recent 
paintings- 


BARCLAYS BANK 

Prime Account 

P.O. Box 125 
Northampton NNi 1SU 
Prime Account interest rate 


S.75 


U' 


nominal 

APR 


fljfi BARCLAYS 


Barclays Bank PiC Rag. No. 45339 
Reg OAc*: 

54 Lombard St, London EC3P 3AH 


iWestLBi 


Eurobonds ■ DM Bonds • Schuldscheine 
for dealing prices call 

dOsselporf 

Wesidoutiche Landisfennk. Hood Office. P O Bo 1 11/ 8. 4000 Du ] 

Internal ionrt Bond Trading and Ploct-niciit: Tctaphono 3 26 31 £2, 3 3741 

Telex 8 581 881/8 581 8S2 

London 

Wu:.idtwische Londusbank. 41. Mcwgam. London EC2R OAC, UK 
Tdeprmne 6386141 - H-iOx 887 984 

Luxembourg 

WestLB tntenuinnal S A, 32-34. boulevard Giandt'-Ducltcuc Chadono. 
Luxembourg, telephone 4474 11 - Wc« 28 31 

Hong Kong 

Wnsrdeutsche LanOabank. BA Tower. 36ft Floor. 12 Hjrcuurt Rojd. 

Hong Kong. Telephone 5-8420286 • Wea 75142 HX 

Marketmakers m Deutschmark BondsV\feSt LB 
\Afestdeutsche Landesbank 
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May 30 

{ Frankfurt 

Paris | 

Zurich 

Anut'dam < 

Tokyo 

Milan 

Brussels 

Dublin 








7.95 


One month - 

-15.65-5.80 

12ft-18ft . 
1210-181, 
121 ,-iase . 
1812-1800 . 

3H-3B 

67*Bft 

6XB1Z5 

1640-160, 

1100-llV 111,-12 
— 1 12i0-12ie 

Throe month* 

Six months - — 

.16.10-6X5 

•16.30-6.45 

370-4 

6ft-6ft 1 
61|4>s 

6.2812S 

1611-1610 

12-121, 12i,-12i: 

12-121,; 181,-13 

Intervention - 


1X3, 

- 

670 | 

- 

— 
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OLYMPICS 
WIDEBODIED 
BUSINESS CLASS 



Settle back in an extra-wide, front 
cabin seat 

Sip free French champagne and 
any drinks of vour choice through- 
out the flight. 

Enjoy superb hot meals served 
on fine linen. 

There's also a separate lounge in 
Athens. Special check-in in Athens 
and elsewhere. We even aJlow you a 


50% greater baggage allowance. 

Olympic Business Class. Thou- 
sands of business people are finding 
it a genuine pleasure. 

Call the Olympic reservations 
office nearest you. Business-wise, we 
make a lot of sense. 
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ThG Exchan 9e Offer Is made sotefy by* 
£&?. fSj*™* and re/ate-d Lener o/ Transmirfal 
nt>t . 3 wade to - nor U'tH fender be accepted. 
££tei*5 or on behalf of. holders or Debentures in any 
ggF .-'isdicrfon in which the Exchange Offer would 
•tot be In compliance urith the securities or 
Blue Sky laws of such jurisdiction. 
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fftm Notice of Offer to Exchange 

J. Common Stock, par value $.10 per share, of 

BLOCKER ENERGY CORPORATION 

for all of the outstanding 

8V4% Convertible Subordinated Debentures Due 1995 of 

BLOCKER ENERGY INTERNATIONAL N.V. 

Blocker Energy Corporation ("Blocker") announces that 
Blocker Energy International N.V. r International”), a wholly owned 
subsidiary of Blocker, is offering upon the terms and subject to the 
conditions set forth In the Prospectus dated May 24. 1984 (the 
“Prospectus'! and In the accompanying Letter of Transmittal 
(which together constitute the "Exchange Offer”! to all holders of 
thc8>/«% Convertible Subordinated Debentures Due 1995 oflnler- 

national (the "Debentures"! to exchange shares of the Common 
Stock, par value S. 10 per share, of Blocker ("Common Stock”) for ail 
of the 811 .932,000 principal amoun t of Deben tu res ou islanding on 
the basis of 

201 SHARES OF COMMON STOCK FOR- EACH 
81.000 PRINCIPAL AMOUNT OF DEBENTURES. 

No payment will be made with respect to tendered and accepted 
Debentures for interest which has accrued. Including interest due 
and payable on July 1. 1983 and July I. 1984. Debentures will be 
accepted only if tendered with all coupons for interest payable on or 
subsequent to July 1. 1963. 

T HE EXCHANGE OFFER WILL EXPIRE AT 12:00 MIDNIGHT. 
NEW YORK CITY TIME, ON JUNE 26. 1984. UNLESS EXTENDED 
BY INTERNATIONAL. THE WITHDRAWAL DEADLINE IS 12.00 
MIDNIGHT. NEW YORK CITY TIME, ON JUNE 15. 1984. 

International reserves the right, at any time and Trom time to 
time, to extend the Exchange Offer by giving oral or written notice 
of such extension to Banque Internationale a Luxembourg. S.A. 
(the "Exchange Agent"). International will accept Debentures for 
exchange by giving oral or written notice to the Exchange Agent. 

The Exchange Offer is an integral part of the comprehensive 
plan to restructure the debt of Blocker. Completion or this restruc- 
turing plan is conditioned on the acceptance of the Exchange Offer 
by the holders or at least 75% of the aggregate principal amount of 
Debentures outstanding. Accordingly, the Exchange Offer is con- 
ditioned on. among other things, the valid tender of at least 
S8 .949,000 principal amount of Debentures. If less than 75% of 
the Debentures are tendered for exchange and Blocker is not able to 
complete the debt restructuring. It is likely that Blocker wig not 
have sufficient cash (low available to meet its obligations as they 
mature. In such event. International would not have sufficient cash 
Qow to meet its obligations under the Debentures, including the 
Interest payments due July 1. 1983 and July 1. 1984. If Blocker is 
unable to complete the debt restructuring, it probably will be 
forced to liquidate or commence operating in a reorganization 
under U.S. or other applicable bankruptcy laws. Under the subor- 
dination provisions contained In the indenture for the Debentures. 
In the event of the dissolution or liquidation of Internal tonal and 
Blocker, holders of Debentures would receive nothing until after the 
payment In full or substantially aQ other Indebtedness of Inter- 
national and of Blocker. 

All tenders will be irrevocable, except that Debentures tendered 
may be withdrawn prior to 12:00 Midnight. New York City lime, on 
June 18. 1984. Unless theretofore accepted for exchange. De- 
bentures tendered may also be withdrawn after July 24. 1984. and. 
in the event another person makes a tender offer for any De- 
bentures. at any time untti the expiration of seven business days 
from the date such other person's tender offer is first published, 
sent or given to holders of Debentures. 

To be effective, a written, telegraphic, telex or facsimile trans- 
mission notice of withdrawal must be timely received try the Ex- 
change Agent at Its address set forth in the Prospectus. Any notice 
of withdrawal must specify the name of the person having depos- 
. ited the Debentures to be withdrawn and the principal amount of 
.Debentures to be withdrawn and I If the tendered Debentures have 
been delivered or otherwise identified to the Exchange Agent) the 
serial numbers shown on the Debentures to be withdrawn and 
- nu«jfi be a cco mpanied by any rece ipt receiv ed by such person from 
the~Exchahgif Agent in acknowledgement Of any Debentures ban- 
dered. 

Mr. John R. Blocker, a Managing Director or International and 
Chairman of the Board of Blocker, and Mr. Corbett U. Allen. Jr.. 
Senior Vice President and Chief Financial Officer of Blacker, will be 
available to meet with holders of Debentures In London on June 14. 
1984 and In New York City on June 19. 1984. Holders who wish to 
meet with Messrs. Blocker and Allen should contact Mr. Allen at 800 
Bering Drive. Houston. Texas 77057 (telephone 713/974-9100) or 
the Exchange Agent at the address provided below. 

The Information required by Rule 13e-4(d)(l) of the General 
Rules and Regulations under the Securities Exchange Act of 1934 
is contained in the Prospectus and Is Incorporated herein by refer- 
ence. The Exchange Offer contains important Information which 
should be read before tenders are made. Copies of the Prospectus 
and the Letter of Transmittal may be obtained at the expense of 
International from the Exchange Agent. 

—BLOCKER ENERGY CORPORATION 
The Exchange Agent: 

Basque Internationale a Luxembourg. SA. 

By Mall: 

Two Boulevard Rova] 

Luxembourg 

Attention: Mr. Daniel Schammo 

Telephone: 352-4791-399 

May 31. 1984 


Facsimile Transmission: 
Telex Number: 3626 
Attention: Mr. Daniel Schammo 

Telecopier Number: 352-27913 
Attention: Mr. Daniel Schammo 


U.S. $25,000,000 



The Industrial Bank of Japan, Limited 
London 

Floating Rate London -Dollar Negotiable 
Certificates of Deposit due 29th May, 1 987 

In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
31st May, 1984 to 30th November, 1984 the Certificates 
will carry an Interest Rate of 12ft% per annum. The rele- 
vant Interest Payment Date will be 30th November, 1984. 

Credit Suisse First Boston Limited 

Agent Bank 



CREDIT COMMERCIAL DE FRANCE 
U.S. $150,000,000 Floating Rate 
Notes due 1 996 

For the six months 

31 st May, 1 984 to 30th November. 1984 
the Notes wili cany an interest rate 
of 1 2%% per annum with a coupon . 
amount of US$64.81. The relevant interest 
payment date will be 30th November, 1984. 

* Listed on the Luxembourg Stock Exchange 
By: Bankers Trust Company, London 
Agent Bank 


Swire Pacific Limited 
and 

Swire Properties Limited 

Proposals for Swire Pacific Limited 
to acquire the minority interests in 
Swire Properties Limited 

The Board of Swire Properties announces that the 
Scheme document has been posted today to 
shareholders; it contains details of the proposals 
including forecasts of the profits and dividends of 
Swire Properties Limited and of Swire Pacific 
Limited for the year ending 3lst December 1984, 
together with valuations of the Swire Properties 
Group's properties. 

The Board of Swire Pacific Limited announces that a 
copy of the Scheme document and an explanatory 
circular have also been posted today to the 
shareholders of Swire Pacific Limited. 

Meetings of the shareholders of each company have 
been convened for 25th June 1984. 

Swire Propert i es Limited Swire Pacific Limited 

Hong Kong, 28th May, 1984. 

Enquiries: 

WarcDey Limited (financial advisers to Swire Pacific Limited) 

P. Innes-Ker (5)-£Wl84iB 

Hambro Pacific Limited (financial advisers to Swire Properties 
Limited) 

T. M ontague Johns tone (5) 265237 


m 


The Swire Group 


U.S. $15,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, due 30th Nov. 1984 

THE SAITAMA BANK LTD. 

LONDON 



In accordance with the provision of the Certificates, notice 
is hereby given that for the six months interest period From 
31st May 1984 to 30th November 1984 the Certificates 
will carry an Interest Rate of 122 % per annum. The relevant 
interest payment date will be 30ch November 1984. 

Merrill Lynch International Bank Limited 
Agent Bank 


Company Notices 


J. Rothschild Investment Holdings B.V. 

(the "Company - , formeriv called 
RoduduM InrcamciM Holding* B.V.) 
TlMiwCstanfipsS^iOe^eo 14) per cent. Gnaramecd Reeds 
Ae 1990 at the Company (lbs 'Bonds - ) 
guaranteed by 
BIT and Northern pix. 

CWTN-) 

eonsri to led by Trim Deeds oT*hkh the principal is dated 
2 1st August, I960 f together the “Trust Deeds - ) ail nude between (inter alios) 
the Company andThc law Debenture Corporation pic. 

(the “'Trustee') as intact for the holders of the Bomb (the “Bondholders') 

Nntitt ef ftrtm morUTiralion of rights relmting M tW Bonds 
NOTICE IS HEREBY GIVEN to the Boadhahkn that— 

(1) the recommended offer* made on 25th November. 1983 by Chart trfwusc Japhcl rir. 
Morgan G rented & Co. Limited and S. G. Warburg A Co. LuL on behalf of 
Cbanerimiic J. RmhstbiW pterCHO to acquire the whole of the shore capitals of 
The Charterhouse Group pic l"CG") and RJTfs having been decLurd unconditional 
on 19th December. 1983, 00th GG and RITNarenow subsidiaries of OR; 

(2) is order to permit the release ofRITN from its guarantee and other oMratiom in 
respect of the Bonds under the Trust Deeds, the Company. RITN and CJR have 
requested the Trustee to arnenr in further modifications to the Trust Deeds involving 
(inter alial (si the giving of a guarantee and like other obligations in respect of the 
Bonds by CJR and (bl the charging by CIR Hi favour of the Trustee by way of first 
fixed legal m ort ga ge of an amount of ash equal to 12(1 per <*»>■ of the aggregate 
principal amount of the Bonds for the time bang outstanding as security for such 
guarantee, the Lability of CJR under such gnarantee being limned to such secunty; 

(3) the Trustee, sd vised by J. Henry Schroder Wagg A Co. limited, being of the opinion 
that the modi ftcalious mentioned in (?) above are both proper and in the interests of 
the Bondholders, has concurred in such modifications in accordance with its powers 
under the Trust Deeds; 

(41 such modific atio ns ire contained in a Second Supp le mental Tnut Deed nude between 
the Company, RTTN, CJR and the Trustee dated 8th May, 19Jf4wbaetmden — 

(a) CJR has given the gnaranue, other obligations and mortgage referred to in (2) 
above, and 

(b) with efleet on and from the dole therein provided (which is yet lobe ascertained! 
on which KITN falls to be released from its guarantee and other obligations in 
respect of the Bonds under the Trust Deeds (the “Substitution Date - ), notice 
whereof win be given to BondhoMert as soon as pranicsMe thereafter, RITN 
will be released therefrom and CJR will he substituted for RITN thereunder on 
ibc terms indicated above and will accordingly thereby become the sole guarantor 
in respect of the Bonds. 

Particulars of tbc Bonds as so modified win be available in tbe statistical services of 
Extel Statistical Services Limited on and after the Substitution Date. Any Bondholder who 
wishes to inspect copies of the Trust Deeds ( incfudine the Second Suppietnental Trust Deed 
mentioned above) or. on and after tbe Substitution Date, to obtain a cop; or the Terms and 
Conditions of Ibc Bonds as so modified may do so at tie specified offices of the Paying 

Agents listed below. — 

PRINCIPAL PAYING AGENT 
The Chase Manhattan Bank, NA, 

Wodgaw House, 

Coleman Street. 

Loudon ECTP2HD. 

PAYING AGENTS 
Banque de Commerce S V, 

31/K Avenue des Arts. 

G-l 040 Brussels. 

Chase Manhattan Bank Luxembourg SA, Chase Manhattan Bank rSwiueriaBd), 

47 Boulevard Royal, Geofersiraue 34, 

Ltucmboutg. 8027 Zurich. 

Dated 31st May, 1984 J. Rothschild Investment Holding* BA’. 

P.M Storm 

Managing Director 


QVUCC CENT RAL RAILW AY COMPANY 

4*1 FIRST MORTGAGE 
DEBENTURE STOCK 
In preparation for the nivorent of the 

half-yearly interest due Au Bure 1 ISM on 

tfto about stock, the Transfer Books will 
Do doted At 3.30 Dim. on July G and Will 
be re-owned 0« July IP 1JB4. REEVE 

__ _ , Assistant Secretary 

unsjw 

May 31 1984. 



TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 
MYCAR 9895 71831/2 
Painless import. You uke the profit 
We do Hie worn 

MYCAR 


CLASSIFIED 

ADVERTISEMENT RATES 


Single 

column 

cm 

(min. 


33.00 

25.00 
34.50 


33.00 

25.00 
25.00 

25.00 

33.00 


Premium positions available 
(Minimum size 30 column cm:) 
£6.00 per single column cm extra 
For further details writs id: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


Per 

lino 

{min. 

3 lines j 
£ 

Commercial & Industrial 

Propeny 

9.50 

Residential Property 

7.50 

Appointments 

10.00 

Business. Investment 
Opportunities 
Business lor Sole/ 
Warned 

S.SO 

Personal 

7.50 

Motor Cars 

7.50 

Hotels & Travel 

7.50 

Contracts h Tenders 

9.50 

Book. Publishers 

— r 
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INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 

$50m 
issue from 
Bank of 
Scotland 

By Mary Ann Sleghart In London 

AMID investor apathy in the sec- 
ondary Eurodollar bond market, 
the Bank of Scotland launched 
the only dollar issue of the day. 

It is raising SoOm through a 12- 
year bond which pays a fixed 
rate of 14U per cent for the first 
seven years and V* per cent over 
the six-month London interbank 

offered rate (Libor) for the final 
five tears. Credit Suisse First 
Boston is running the books, 
with Kleinwort Benson as a co- 
lead manager. 

The Bank of Scotland is swap- 
ping the fixed- rate portion for 
floating rate funds which will 
cost less than Libor, bringing the 


BHF Bank bond overage 

May 30 

Previous 

33.239 

88JB92 

High 

1984 Low 

100.039 

98.056 


cost of the deal, including fees, to 
a rate under Libor for the full 12 
years. This means that the whole 
operation is much cheaper than 
a 12-year floating rate note 
would be. 

The bond is callable after sev- 
en years at par, so from the in- 
vestor's point of view, it will be 
seen as a normal seven-year 
fixed rale bond. It was issued too 
late in the day for a price to he 
made, but other new issue man- 
agers suggested that the coupon 
was rather aggressive in present 
market conditions, where Japa- 
nese bank paper can be bought 
in the secondary market with 
yields of well over 14 per cent 

The European Investment 
Bank Is raising Ecu 60m through 
an eight-year bond paying 11 Vi 
per cent Lead manager Sotiete 
Generale de Basque will price 
the deal on Jane 13. Hae Inter- 
American Development Bank 
launched a FI 200m public issue 
yesterday. It has a 10-year life 
with a 9 per cent coupon at a 
price of 99^ and is led by ABN 
Bank and Amro. 

In the Samurai market, the 
Korea Development Bank is 
raising YlObn through a seven- 
year bond with an 8 per cent cou- 
pon at a price of SfKL Lead man- 
ager is Yamaichl Securities. 

Trading in secondary markets 
was listless yesterday. Dollar 
prices fell by around R point, 
while D-Mark bonds were 
marked down V, point. In Swit- 
zerland, though, prices gained 
slightly on the day. Today Is a 
public holiday (Ascension Day) 
in Continental Europe. 


WORLD VALUE OF 
THE DOLLAR 

every Friday 
in trie 

Financial Times 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for May 30. 
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